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North Carolina Pine, 


Pig a No. 2X, Ph. 
Basic, valley furnace. . 
Bessemer, Pittsburgh 
Gray Forge, Pittsburgh 
No. 2 South Cincinnati. 
Billets, Bessemer, — 
Forging, Pittsburgh. . 
Wire rods, Pittsburgh. 
O-h, rails, hy., at mill 
Iron bars, Chicago..... 
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ME, £. 
Tinplate, Pittsburgh.100-lb oe 
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NAVAL Sapa: Pitch. 


‘Turpentine, carlots 


OILS: Cocoanut, Spot, N. _ 
China Wood, bbls.. 
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Extra, No. 1....... lb 12 12% 
Li . city raw. . eariots. . x 14.9 19 
Neatsfoot, pure.....-.sseee. “ 14% 15 
Palm, hn ercecane diene ee Wy 34 
Rosin, first BUR. cccccccecsGiah 61 61 
Svya-Bean, tank, coast 
PFOMPt ..--cecccocecccece Ib 9% 9% 
Petroleum, Pa., cr.,a at well..bbi 2.94 
Kerosene, wagon delivery. . -wal 15 ib 
Gas’e auto in gar., st. bbis. * 14 18 
Min., lub. dark tiltered ee 39 26% 
Dark filtered D ; 3 81% 
Wax, ref., 125 m. p.... "Ab 4% 5% 
PAINTS: kAthaege, ae 
AM, 6hsslese ve ee 8% 9 
k d, di 9% 10 
White Lead in yume oy tes 134 
Zine, foes. ee 6% rh 
BS 9% 9% 
PAPER: +4 roll, Gute 62.00 Px 
> & Ou .ceee 6 6 
° " 10 10 
ae 6.25 25 
ton 52.50 52.567 
Boards, wood pulp PP nd 0.00 80.00 
Sulphite, Dom. bl.. -100 Lbs 3.4 3. 


Beef Steers, best fat..100 Ibs + 15.75 16,75 


se ae 


Pork, mess. - bbl 


Hogs, 240-250 Ib. ve oe 
Lard, N. Y. Mid. W.. 


9.50 8.70 
05 = 11.60 


11. 
23.50 32.50 


Lambs, best fat, natives. :100 Ibs — 12.50 13.75 


Sheep, fat ewes....... 
Short ribs, sides Ise... ** ‘* 
Bacon, N. Y., 140 down... -Ib 
Hams, N. Y.,'18-20 Lbs. 
Tallow, N. Y. ae ae loose. ... = 


RICE: Dom. Long Grain, Fey. Ip 


Blue Rose, choice.......... 
Foreign, Japan, fancy...... “ 


RUBBER: Up-River, fine... -Ib —_ 


Plan, 1st Latex crude...... 


SPICES: Mace, Banda No. 1.. 
Cloves, Zanzibar........... 
Nutmegs, 1058-1108... Supaia Siar % 
Ginger, Cochin....ccccccce * 
Pepper, Lampong, black..... ‘ 
i Singapore, white.... * 
* Mombasa, red...... : 


SUGAR: Cent. 96°...... 100 Ibs 


Fine gran., in bbls..... = 


ned Formosa, standard..... lb 


pion basket ee 4 
Congu, standard........... . 


TOBACCO, Louisville: 


Burley Ked—Com. gsht...... lb 
Common a 





Berkay—cckoey—_Gonunan Oem 
ee erry 


VEGETABLES: Cabbage... ‘bbl 


tO, Weiki,. DORs ns com ee dl 4 
Potatoes, L. I.,...180- ~ sack 
‘Turnips, Rutabaga wesce -.-bag 


WOOL, Boston: 
Average, 25 quot...........lb — 


Ohio Pa. Fieeces: 
Delaine WWEENOD 5 6cecsse - 
Half-Blood Combing...... OP Rg 
Half-Blood Clothing........ “ 
Common and Braid......... . 
Mich. and N. Y. — 
Delaine Unwashed. sare: 
Hait-Blood Combing. . sadciade 
Half-Blood Clothing........ = 





Hait-Blood .... 


Va., etc.; Three 
‘Stghths Blood Unwashed... * 


Quarter-Blood Combing..... 
Texas, Scoured Basis: 
Fine, 12 months........... : 





Fine, 8 months......... sve 
California, Scoured Basis 
TRGTERGER. ce cevescsscccsocs mt 
Southern .. F os 
Oregon, Scoured Bas 
Fine & F. M. Staple....... as 
Vee TR, Ziscacccccc Rie 
Territory, Scoured Basis: 
Fine Staple Choice......... ° 
Half-Blood Combing...... eG 
Wine CIOthing.. .cccccccsccce “ 
Pulled: Delaine.............° 
Fine Combing...... nea awals = 
Coarse Combing........-... oe 
California AA..... socsccce ™ 


WOOLEN GOODS: 
Standard cheviot, 14-oz....yd 
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— 5.50 6.50 
+ 10.50 10,75 
15% 1lo\ 
16% 17% 
1% 9% 
6% 6 
4% 4 
41, 4y 
16 19% 
17 18% 
5.15 6.00 
4.65 5.15 
87 97 
244%, 36% 
27 82 
8% 16% 
29% 36 
8 50 
24% oe 
3.77 3.96 
5.00 5.25 
19 20 
30 29 
20 20 
14% 16 
oe 14 
12 
. 14 
29 
oe 32 
ee 34 
1.00 1.00 
2.00 cons 
6.00 2.75 
1.50 1.60 
59.52 76.72 
35 45 
41 51 
37 44 
35 45 
32 41 
40 47 
35 40 
35 45 
37 53 
38 49 
45 58 
44 57 
78 1.12 
73 1.05 
75 1.05 
70 90 
83 1.10 
83 1.02 
85 1.12 
84 1.10 
73 1.00 
90 1.12 
83 1.00 
70 80 
87 1.05 
Fall, Spring. 
29 1930 


02 2.02 
2.90 2.80 
3.00 2.90 

60 51% 
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DUN’S STATISTICAL RECORD 

Latest Week: 1929 1928 
Bank Clearings.......... $12,033,285,000 $13,670,660,000 
Crude Oil Output (barrels) 2,630,550 2,520,850 
Freight Car Loadings..... 830,107 900,556 
Failures (number)....... 514 502 
Commodity Price Advances 17 24 
Commodity Price Declines. 33 32 

Latest Month: i= 
Merchandise Exports..... $530,000,000 550,014,000 
Merchandise Imports..... 392,000,000 355,358,000 
Building Permits......... 150,484,200 188,729,400 
Pig Iron Output (tons).. 3,181,411 3,302,523 
Unfilled Steel Tonnage.... 4,125,345 3,673,000 
tCotton Consumption (bales) 640,798 616,238 
Cotton Exports (bales)... 1,251,300 1,240,702 
Dun’s Price Index....... $188.969 $193.543 
Failures (number)....... 1,796 1,838 

+ Daily average production. fDomestic consumption. 











THE WEEK 


HE main betterment has been in sentiment, and strength- 

ening of confidence is necessarily the first step toward 
recovery in business after a setback. Wider recognition that 
trade has shown impressive resistance to a great specu- 
lative shock is significant, and it is clear that there is no 
depression such as has existed on some former occasions. 
Conditions now are in a state of transition, but orderliness 
marks the readjustment, which is cushioned by strong sup- 
porting forces. Those stabilizing influences have been fre- 
quently enumerated, yet have lost none of their potency 
through reiteration, and they obviously form the foundation 
for ultimate renewed expansion. Even the evidences of 
present recession of activity have been less pronounced than 
had been expected in many quarters, and it should not be 
disregarded that some part of the decline results from sea- 
sonal factors. Except in the retail field, where holiday de- 
mand acts as a special stimulus, the last half of December 
commonly brings a let-down, with annual inventorying and 
other accounting impending. Some of the current restric- 
tion of commitments can be traced to the desire of many in- 
terests to close the year in as liquid a position as possible, 
and to avoid overstocking. It should not be inferred, how- 
ever, that important operations are wholly absent, for the 
steel industry, although among the lines experiencing a 
retrograde movement, is buoyed by continued substantial 
purchasing by various consumers. There is a contrast now, 
as is usual at this period, between the reduced manufactur- 
ing schedules and the augmented retail turnover in response 
to Christmas shoppoing, and reports regarding the latter 
phase have been better than was generally considered likely 
amonth ago. The statistical measurements of business vol- 
ume not unnaturally show a downward trend from their ex- 
ceptionally high level of last Summer, but it is observed 
that sharp and widespread yielding of wholesale commodity 
prices is lacking. The relatively low basis of many quota- 
tions, moreover, minimizes the possibilities of severe re- 
action. 





A cotton crop estimate that had been awaited with interest 
in the trade and also in various other quarters was about in 
line with expectations. The forecast, which was 14,919,000 
bales, represented the Department of Agriculture’s final 
calculation for this season, and was 90,000 bales under the 
last previous government figure. Compared with last year’s 
production, however, the present indication is for a crop 
larger by about 441,000 bales, and the total has been ex- 
ceeded only twice since 1914. In conjunction with the crop 
estimate, official returns on ginnings to December 1 were 
issued, showing 12,857,000 bales to December 1. That also 
was the heaviest amount reported since the war, with the 
exceptions recorded in 1926 and 1925, and an increase of 
close to 300,000 bales is disclosed in comparison with last 
year’s aggregate. The ginnings between November 16 and 
December 1, on the other hand, were considerably less than 
were shown for a corresponding period of 1928. 


The contrasts now evident in textile markets are common 
to the season, activity in the retail field and restricted op- 
erations in primary channels invariably being witnessed at 
this period. The latter condition has been somewhat in- 
tensified by the late financial occurrences, there being even 
more than the usual disposition to hold down inventories 
over the year-end. Moreover, curtailment of output has 
become more general, while the irregularity of prices has in- 
creased. Where actual changes in quotations have developed, 
the main trend has been toward lower levels. The best news 
this week, as was to be expected, related to the retail turn- 
over, which has been of encouraging size. The response t» 
colder weather has been reflected in a reduction of stocks 
of heavyweight apparel and some other goods, and Christ- 
mas purchases have been large in the aggregate. 


It is encouraging to be able to report a further better- 
ment of sentiment in the great steel industry. Actual busi- 
ness has not kept pace with the gain in confidence, but the 
latter is regarded as a forerunner of improved demand next 
month. The fact that December would be a less favorable 
period for both production and shipments had been largely 
discernible, yet demand is by no means stagnant. Sustained 
substantial purchases by railroads have been an important 
element of support during the present era of readjustment, 
while there has been the additional stabilizing influence of 
sizable contracts from shipbuilding interests, fabricators and 
farm implement makers. A more recent favorable develop- 
ment has been some revival of ordering by automobile manu- 
facturers, and a more hopeful tone marks appraisals of the 
outlook for 1930 in this quarter. Meanwhile, it is interest- 
ing to note that published quotations of steel are unaltered, 
and only one change—a decline of 25c. per ton—appears in 
pig iron prices. 


The action of hide prices is naturally being watcned 
closely by interests in that trade and in allied lines, and 
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the improved undertone evident is considered encouraging. 
Unsettlement of markets obviously has a restraining effect 
on volume of business, stabilization being a much-to-be- 
desired condition. Few changes appeared in hide quota- 
tions this week, and there was more of a turnover at the 
steadier level. Thus far, leather dealings have not re- 
sponded in any decisive way, but somewhat more inquiry 
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and actual demand in New England have not been without 
significance. Divergence of views between buyers and 
sellers on the question of prices is a restrictive influence, 
but the situation generally is better than was true 1 few 
weeks ago. It is hoped, moreover, that January will bring 
a revival in footwear trading, and even now some «! the 
mail-order houses are said to have placed good-sized orders, 
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Eastern States 


BOSTON.—Business is more active at the present time 
than was generally expected at the first of the month, and 
in most lines merchants are receiving about as many orders 
as usual. The hide market is steady and quite active, but 
the leather market is seasonably quiet, with quotations tend- 
ing lower. The output of the shoe factories still is decreas- 
ing as the end of the season approaches. A few manufac- 
turers of the more staple lines are receiving some fair-sized 
orders and more activity is expected in every quarter be- 
fore long. The recent storms have stimulated sales of 
rubber footwear and retail business continues fair. Tan- 
ning materials are slow. The mills are fairly well supplied 
with raw wool, and are purchasing in as small quantities as 
possible. Prices are lower. Carpet wools are quiet, with 
a downward price trend. Wool goods at retail are showing 
increased sales. 

While there has been some sacrifice of values of heavy- 
weight clothing the amount offered has not been as large as 
first appeared, and the market is in much better shape. 
There is more activity in women’s wear, and retail sales 
in all lines are being well maintained. This has caused a 
better outlook for cotton textiles as well, though currently 
there is only a light demand for the staples, as well as the 
fancy lines. Prices tend lower. The production of gray 
goods is being somewhat restricted. Raw cotton is up in 
price, but the New England mills are not disposed to make 
purchases at the current level. The cotton yarn spinners 
have difficulty in maintaining quotations. There is moderate 
activity in some counts, but the total volume of business 
is not large. There is very little new business coming into 
the worsted and woolen yarn mills, though they are fairly 
busy on old orders. They are not anxious to accept much 
business on the present price level, but are unable to prevent 
further price concessions. 

Lumber prices are firmly held, and the demand is in- 
creasing somewhat. There has been a slightly increased 
call for hardwoods from the furniture manufacturers. 
Heavy building materials are moving slowly. Although 
money is more plentiful, and rates are lower, speculative 
builders who are endeavoring to replace their construction 
loans are finding difficulty in doing so on a satisfactory 
basis. The banks, many of which are carrying property 
taken over on foreclosures during the past year, are scruti- 
nizing their loans on apartment and dwelling houses very 
closely. 


NEWARK.—Seasonal weather and the approach of the 
holidays have accelerated retail distribution in many lines, 
so that volume now is near normal. Buying in lines designed 
for holiday trade is now active, present indications are 
that it may exceed that of former seasons, so marked has 
been the improvement within the last week or so. Dealers 
in groceries and provisions find gradually expanding trade, 
usual at this season. The demand for radio sets and parts 
is below normal, and recent price reductions apparently 
have been disappointing in attracting new buyers. Auto- 
mobile accessories and kindred lines continue to sell in large 
volume, with prices remaining unchanged. 

Manufacturers of paints and varnishes have a normal 
demand, while manufacturers of metal novelties and ad- 
vertising specialties are well occupied. The leather trade 
is now characterized as quiet. Manufacturers of jewelry 
continue to operate on reduced schedules, as compared with 
the record of former years. 


Construction work, as is usual at this time of the year, 
is now on a lower basis of operation and quietness prevails 
in the lumber and building material trade, though volume 
in this line is fair. Architects are busy on building plans 
that are to be released later, if conditions then are considered 
favorable. The general volume of business, as registered 
by bank debits, is now measuring slightly below that of a 
year ago, but this difference is attributed to lessened actiy- 
ities in the security market almost entirely. While there is 
a disposition in nearly all quarters to operate conservatively 
and to keep inventories at low figures, increased confidence 
is apparent, and commitments for future delivery are now 
being made in larger volume. 


PHILADELPHIA.—There has been no apparent slacken- 
ing in business. Reports from various industries indicate a 
satisfactory condition, sales being fully equal to the volume 
for the same period last year. The holiday trade is now 
active, with sales running even with those of 1928 for the 
same period. Demand for clothing is holding up fairly well, 
with manufacturers anticipating the usual volume, and even 
an increase in some branches, compared with last year’s 
total. Sales of knitted jackets have been better than for 
several years, but there has been almost no fluctuation in 
prices. The wholesale grocery business is below normal for 
this time of the year, and a slight easing-off in prices during 
the next two or three months is in prospect. 

During November there was a slight decrease in the sales 
of radio merchandise, but with the gains made during the 
months preceding, volume of trade for the year will be well 
up to the 1928 record. There has been a decrease in the 
movement of automotive specialties since the middle of July, 
and prices have eased slightly. Manufacturers of agricul- 
tural implements feel encouraged regarding the prospects 
for trade in 1930. Plumbing and heating supplies are rather 
slow of movement, and the drop in some cases has gone 15 
per cent. below the record of last year. The coal business 
is exceptionally good, with prices firm and demand strong. 
The lumber business continues quiet. 

The paper trade is in very good shape, some manufac- 
turers reporting sales keeping up well with those of previous 
months. In fact, September, October and November were 
the largest months of the year. Although the output of fur- 
niture has been larger during the last six months than it 
was during the first half of the year, production still is 
behind that of the last few seasons. This year was more 
satisfactory for the rubber goods trade than 1928 was, with 
most manufacturers recording larger sales. There has been 
a slight falling-off in raw material prices. With leather 
manufacturers trade has fallen off a bit, the volume of un- 
filled orders on hand for shipment in December being 2 
trifle less than it was at the beginning of the preceding 
month, 


PITTSBURGH.—Retail trade, particularly in holiday 
merchandise, is showing considerable activity, and there also 
has been some improvement in the demand for wearing 
apparel in general. Jobbers of men’s and women’s clothing 
report business slow, such buying as there is being for filling- 
in purposes, and there is not much activity in dry goods and 
notions. There has been somewhat better demand for hard- 
ware, also for automobile accessories. While the movement 
of automobiles is rather quiet this month, registrations of 
new automobiles in November show practically the same 
number in Allegheny County as for November, 1928. Gro- 
cery trade is rather quiet, while the demand for confectionery 
for holiday trade is fairly good. 
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Industrial operations are at a slightly lower rate, with 
steel plants averaging about 65 per cent. of capacity, which 
compares with 82 per cent. at this time last year. There has 
been quite a good demand for radiators and heating equip- 
ment, with sales of sanitary products at a slightly lower 
rate than they were last year. No particular change is noted 
in the demand for window glass, which continues below the 
seasonal average, while the movement of plate glass is 
somewhat lower than it has been recently. There is a con- 
tinued’ demand for electrical equipment, but radio equipment 
is not quite so active. Production of crude oil shows a slight 
reduction, with the demand greater than it was a year ago. 

The bituminous coal market continues rather quiet, with 
domestic demand somewhat better, but industrial demand is 
at a lower rate. Prices show practically no change and 
western Pennsylvania grades of run-of-mine coal are quoted, 
per net ton at mines, as follows: Steam coal, $1.25 to $1.75; 
coking coal, $1.50 to $1.75; gas coal, $1.65 to $1.75; steam 
slack, 80c. to 90c.; and gas slack, $1 to $1.10. 


BUFFALO.—Trade the past week has been somewhat dis- 
appointing, except in cold weather requisites. The holiday 
trade has been guining some momentum, but thus far it 
shows a falling off in point of sales; as compared with the 
record of one year ago. There is, however, a good selling 
period ahead, and the apparent delay in buying may be over- 
come by the results of the next two weeks. There is a good 
supply of merchandise of all kinds. The regular trade in 
staples appears to be holding up fairly well. In fact, mer- 
chants have found it necessary in some cases to duplicate 
orders, keeping wholesalers busy with immediate shipments, 
which formed the bulk of their business during the week. 

This is inventory time for wholesalers and jobbers, who 
find their stocks in good condition, owing to conservative 
methods of buying. Retail stocks of general merchandise 
are, as a rule, low and are frequently replenished. The 
wholesale grocery business is normal, with prices well main- 
tained. Rayon manufacturers are taxed to capacity produc- 
tion to meet the popular demand. Sales of furniture and 
house furnishings are about on a par with those of a year 
ago at this season. Footwear and rubber goods are moving 
at a steady rate. Electrical goods are in popular demand, 
more especially in the country districts where the extension 
of electrical lines has created a demand for household special- 
ties. A building program has been planned for Spring which 
will exceed in volume anything undertaken here in years. 
This applies largely to heavy construction work. 


Southern States 


ST. LOUIS.—Retail business has been fairly active, but 
has not been up to that of former seasons, nor has it come 
up to expectations. There is a disposition to advertise ex- 
tensively, and there has been some noticeable reductions in 
prices, which ordinarily would not be reduced until after 
Christmas. Purchasing by retailers, while aggregating a 
large amount in orders, is principally in moderate amounts 
and for immediate needs. The luxuries are suffering more 
of a slump than goods for common consumption. 

The wholesale shoe business continues to be of good volume, 
although factory operation has been slightly reduced, but 
still is above the average for this season of the year. Men’s 
clothing manufacturers report the Fall business to have 
been below expectations, but that orders for late Winter and 
Spring goods have been of considerable volume, the principal 
decline being in work clothes. Drugs and chemicals, which 
have been generally good throughout the year, have shown 
a slight falling off in comparison, there having been a slow- 
Ing down in demand for stapie and heavy drugs and chemi- 
cals for the manufacturing trade. 

Electrical sales, too, have shown a falling off for the month 
of November, the decreases being most pronounced in ma- 
terials to the automotive industry; but radio sales have 
latterly become very satisfactory. There continues to be an 
active demand for pole and line hardware, and other ma- 
terials used by public utilities companies. Furniture fac- 
tories are not doing so well as they did a’ year ago, as pur- 
chases by retailers have been along very conservative lines 
and advance orders for holiday goods have been smaller than 
last year’s. 

Erratic price changes in the wheat market account for 
flour buyers not operating beyond their present and near 
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requirements. Most sales are to the family trade and for 
shipment to small bakers and jobbers. There is a desire to 
hold down stocks for the annual inventory and tax assess- 
ments. Flour production was off about 9,000 barrels for the 
week ending November 30, as reported by mills in St. Louis 
and East St. Louis. 


BALTIMORE .—The general business situation continues 
to be satisfactory, industrial operations evidence some con- 
traction, but this is a normal trend toward the clwse of the 
year. On the other hand, wholesale and retail turnover 
compares favorably with the situation a year ago. The con- 
tinued cold weather is a favorable factor, and the easy 
money market is another encouraging element. Deposits in 
local savings banks are greater than they were in December, 
1928, and statistics indicate that local instalment buying 
is heavier than it was a year ago. Automobile distributors 
report a drop in sales, but the decline is usual at this time 
of the year. Construction work continues to show an im- 
provement, and operations are featured by a noticeable gain 
in home building. This betterment is naturally reflected in 
a more active demand for construction materials. 

The petroleum situation is somewhat better than it was 
last week and output of bituminous coal in this State is 
larger than it was a week ago, but both these industries 
still lack stabilization. There is a good demand for indus- 
trial aleohol and other commercial chemicals; radio sales, 
which are made mostly on the time-payment plan, record 
a substantial increase and electrical supply houses are 
transacting a good business. Most of the branches of the 
textile line report better buying of seasonal merchandise, 
and the brisk movement of men’s furnishings is especially 
encouraging. The footwear trade reports further improve- 
ment and houses specializing in other leather products say 
that the holiday buying is good. Wholesale hardware busi- 
ness is about normal for this season, but there is not much 
activity in the paint and wallpaper lines. Paper and sta- 
tionery supplies are moving well, but furniture and floor 
coverings are sluggish in their movement, and there is some 
recession in sales of household goods; department stores are 
transacting a good business, however, and chain systems are 
expanding their volume. 

Top grades of butter are still holding steady. Eggs are 
somewhat unsettled, but the price trend apparently is up- 
ward, due to diminished receipts. The live poultry market 
is firmer than it was a week ago, and all arrivals are being 
readily absorbed. This week’s market for practically all 
fruits is dull, and even the demand for fresh vegetables is 
indifferent. 


LOUISVILLE.—Retail trade showed a gain in many 
items this week, with holiday sales heavy and the demand 
covering a wide range of merchandise. Merchants, as a 
whole, see no cause for anxiety in the current situation, as 
indications are that sales will continue to show an increase 
during the balance of the year. The tobacco trade gen- 
erally is in a good condition, volume being better than 
anticipated in many instances. With the improved out- 
look in the building trade, dealers in supplies report a bet- 
ter feeling and more confidence in the future. Distributors 
of automobile tires report sales about 10 per cent. below 
last. year’s figures, with orders taken on Spring dating com- 
ing in slowly. There are encouraging indications, however, 
for a wider demand next year. 

Manufacturers of wire goods and ornamental iron work 
find sales above the average of the past three years. Fac- 
tories have sufficient orders ahead to keep employes working 
full time, so that no reduction in working schedules is 
anticipated in the near future. There has been an improve- 
ment in the petroleum industry. While there are many bar- 
rels of oil in storage, marketing conditions are fairly sat- 
isfactory. Local iron foundries are receiving orders at 
about the same rate as during the preceding quarter, but 
are plannning for a heavy demand from locomotive makers 
after the first of the year. Retail distribution of coal has 
been lafge during the past ten days, and there is more 
activity at the mines. 


MEMPHIS.—Unfavorable weather, by interrupting the 
harvesting of the cotton crop, has been a considerable factor 
in making holiday activity less than anticipated. Only a 
few favorable days for picking were had during November, 
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and the quality of the unpicked portion was lowered, while 
some was lost entirely. As so much of the expected holiday 
spending was based on late selling, the early receipts having 
gone almost entirely on payment of obligations, the effect, 
added to the influence of the stock market situation, has been 
unfavorable. 

Business in some lines is fairly satisfactory, and ahead of 
volume last year at this time, but, as a rule, buyers are in- 
clined to hesitate. The influence of the security markets is 
felt in thé urban more than in the rural sections, although 
the general inclination is shown to be cautious. 

Merchants’ stocks are generally in a healthy position, and 
it is felt that a large part of the hesitancy is psychological. 
Collections thus far are the best in years, and there is plenty 
of money available at lower rates for all needs, although for 
the time being demand is slack. It is expected that volume 
of holiday trade will aggregate as much as it did last season, 
with better business than usual early in the new year. 

It is estimated that in this immediate territory cotton still 
unpicked aggregates from 10 to 20 per cent. of the total 
yield. No inclination is being shown to press offerings, as 
money for holding is ample. 


NEW ORLEANS.—Wholesalers in practically all lines 
report business as rather quiet, though retailers are enjoy- 
ing a fair preholiday trade. The stock market has shown 
no special activity, and only moderate fluctuations are noted 
in prices. Money is in fair demand, though interest rates 
still are a little high. 

The cotton market was rather dull this week, with the 
demand for export only fair, and quotations practically un- 
changed. There has been a moderate activity in the coffee 
trade, with prices holding steady. Rice receipts have not 
been so heavy, though there has been a fair demand,’ and 
very little change in quotations. 

The sugar market has revealed no unusual trends, as 
demand continues light, and prices are low. Two nights of 
freezing weather in the Louisiana cane belt have reduced 
greatly the estimated yield. Despite this reduction, how- 
ever, it is estimated that the Louisiana crop will exceed 
by a good margin that of last year. 





Western States 


CHICAGO.—The highly satisfactory volume of holiday 
sales at the bigger stores continues, with good crowds out 
daily. Compared with last year, the dollar volume is 
probably a little ahead. Mail order business is good. 

The industrial average has become seasonally slower. 
New building permits during the first ten days of December 
compared unfavorably with those for the like period last 
year, but two Western railroads announced track and other 
construction projects in and near Chicago calling for the 
expenditure of several million dollars. Sales of automobiles 
are lower than in early December of last year, but better 
than they were in 1927. New car registrations for Cook 
county during November—a good indication of local de- 
mand—were 3,353, against 3,514 in 1928 and 2,032 in 1927. 

Packers reported an active demand for dressed meats, 
although that for fresh pork was a little slower. Foreign 
business and collections were good. The live stock markets 
were irregular, cattle losing 15c. to 40c. in the early 
trading. Hogs advanced to a top of $9.55 in the Monday 
trading and held the gain later. 

The hide market was steady but slow. Sole leather hides 
met the best demand. Attempts by packers to talk higher 
prices met with little success. Eggs were firm within a 
narrow price range on the local mercantile exchange, but 
butter sold off under heavy selling at midweek. 

Milder weather slowed the demand for coal at retail. The 
“outlaw” strike of Illinois miners caused no interruption 
to supplies at wholesale. Demand for building material was 
slow and price irregular. 


CINCINNATI.—General business activities reflect re- 
newed confidence as the year draws toa close. Retail buying 
occupies the center of interest, jobbing and industrial lines 
experiencing the usual December quietness. Holiday trad- 
ing has attained a volume of good proportions, public pur- 
chasing power being augmented by the release of Christmas 
saving funds. Leading stores report a diversified distribu- 
tion, with the possible exception of luxury items. Current 
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business of wholesale houses handling dry goods, notions and 
apparel is confined to small purchases for fill-in require. 
ments. After this week salemen will not go on the road 
until after the holidays, and business from the rural dis- 
tricts is expected to be of little consequence. 

Movement of automobiles has gradually receded since the 
early Fall months, but prospects at present are a little 
brighter. In some instances, dealers are selling units at cost 
in order to reduce heavy stocks, and indications point to re. 
stricted production early in the coming year. The used-car 
division is crowded, sales are irregular and in many instances 
unprofitable. 


CLEVELAND.—Distribution in the retail trade continues 
in good volume. Necessities are in particularly strong de- 
mand, the only weak spots being in those lines where seasonal] 
depression prevails. The leading stores report that holiday 
sales are well up to the average of last year at this season, 
In fact, in some lines of merchandise gains of as much ag 5 
per cent. have been recorded. Most wearing apparel lines in 
this district show substantial gains in distributive volume, 
but furniture and other household commodities have diffi- 
culty in holding their usual record. Groceries also are forg- 
ing slightly ahead, and’ increased sales are reported for dry 
goods, hardware and drugs. There was a slowing down 
during the week in the movement of shoes. 

Manufacturing concerns in general maintain a fair bal- 
ance, with the usual decline in heavy supplies for the auto- 
mobile and machinery trades. Manufacturers of men’s and 
women’s clothing are busy on Spring lines. Paint and var- 
nish manufacturers have closed a satisfactory year and elec- 
trical equipment, motor accessories and machine-tool plants 
are striking a fair average. The output of bituminous coal 
is not so large as it was last year, due partly to the falling 
off of domestic demand during the mild weather, and also 
to a lessened consumption in the industries. Prices of most 
grades of coal are reported as low. 


DETROIT.—With the closer approach of the holiday 
season, retail buying has shown evidence of more life. With 
the department and larger stores, trade has been fairly 
good, though not up to expectations, on the whole. With the 
closer approach of Christmas there doubtless will be a 
greater volume «f business in this field. Stocks are full and 
prices practica!'y normal, but buying is conservative. 

The situation in factory quarters evidences no material 
change, nor is it likely to until after the first of the year. 
Working forces still are depleted and on shortened time, 
There has been some reemployment of former workers in 
certain quarters. The volume of building operations and 
cost thereof are substantially lower than they were last year. 


INDIANAPOLIS.—While the recent stock market con- 
ditions have created some uneasiness, the general trend of 
business is favorable, particularly in seasonable goods, and 
Christmas buying is up to expectations. There is the usual 
drop in the automobile industry, both in manufacturing and 
selling, and the reduction has been somewhat above the 
average. The larger retail stores are doing quite an active 
business. 

While there is some unemployment, it is not excessive, 
and but little above normal. In building lines, there has 
been a reduction, but there is a substantial amount of new 
building in medium-priced residences. While there are no 
extensions of consequence in industrial lines, several large 
office projects are nearing completion and assist in produc- 
ing considerable activity. The agricultural situation 
throughout the State and in this immediate vicinity shows 
a steady improvement. The receipts of grain during the 
current year have exceeded all records, except during the 
abnormal war period. The coal industry, from the operator 
down to the retailer, continues in a more or less unsatis- 
factory condition and awaits necessary readjustment. 


TWIN CITIES (Minneapolis-St. Paul). —Larger retail 
stores are reporting that the volume of early holiday buying 
is about on a par with that of a year ago. There appears 
to be some little éomplaint from smaller dealers of lack of 
business. Wholesalers supplying the country trade report 
an attitude of caution on the part of country merchants, 
but no material falling-off in volume of sales as compared 
with the record of recent years. Cold weather has been 4 
factor in moving Winter merchandise. 
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Reports from industrial concerns show considerable lack 
of uniformity. Not much change has occurred in the gen- 
eral condition of the flour market. Domestic demand has 
been quiet, but there have been enough export sales to keep 
the totals up to normal. There has been a reduction of work- 
ing forces in some other industries. This is partly seasonal, 
put induced, in some cases, by a feeling that business may 
be rather quiet after the holidays. 


KANSAS CITY.—Business showed a slight improvement 
during the opening days of the month. Holiday trade is 
starting satisfactorily. Seasonable weather also has given 
an impetus to clothing and shoe sales. The dry goods busi- 
ness has been a little slow lately. The local employment 
situation is regarded as fair. Country conditions remain 


normal. 
Pacific States 


SAN FRANCISCO.—A pronounced increase in buying at 
department stores has been noticeable this week, and there 
has been a turn-about from what appeared to be depressed 
buying to a volume that brought out announcements that 
holiday buying is likely to surpass that of former years. 
This, however, appears -to be largely a local condition, as 
country buying is reported to be slow, and jobbers are com- 
plaining. Rural conditions, which were very seriously af- 
fected by the long drought in the Pacific Coast States, are 
far from encouraging, and each bit of rainfall is welcomed. 

In manufacturing circles, there are reports of new indus- 
tries starting, or getting ready to do so, and of expansion 
in the steel industry. In the East Bay section approximately 
6,000 men are now employed in the automotive industry, and 
there is a plant investment aggregating $12,000,000. By the 
addition of new plants during 1930 plant investments will 
be doubled, with an annual output reaching approximately 
$190,000,000. 


LOS ANGELES.—tThe larger retail establishments report 
avery satisfactory volume of business the past week. Some 
complaint is heard from the smaller specialty shops handling 
wearing apparel and novelties. Business with the stores in 
the smaller towns is fully up to that of last season, said to 
be due to the sound agricultural conditions existing this Fall. 
Manufacturers and jobbers of men’s wearing apparel report 
very satisfactory sales. In the women’s wear division, busi- 
ness is reported as seasonably quiet, with manufacturers 
busy on designs for Spring lines. Sales of women’s coats 
have been slow, due to the warm weather, but dresses have 
shown a very satisfactory increase in sales up to this time. 

Contracts have been let the past week for several large 








industrial plants in and around Los Angeles. Steel and 
structural iron plants report business holding up to last 
year’s output. Building materials are moving slowly, with 
common lumber offered at low figures. 


PORTLAND.—With continued open, mild weather pre- 
vailing, retail merchants are finding little demand yet for 
the regular lines of Winter merchandise, but holiday buying 
is on a larger scale, and a successful season is anticipated. 
Wholesale business continues fairly good. Bank clearings 
in the past month were $193,859,250, a gain of $8,952,568 
over November, 1928. For the eleven months of this year 
clearings totaled $1,909,202,941, an increase of $92,695,663 
over the record for the corresponding period last year. 
Building construction is quiet, as usual at this season. Per- 
mits issued in November were valued at nearly $800,000, 
about $20,000 under those for the same month of 1928. Postal 
receipts of $248,071 gained 6.8 per cent. over the total of a 
year ago. The employment situation is normal for the 
season. There is a surplus of unskilled labor, but much of 
this will be absorbed when highway construction and other 
public projects are resumed early next year. 

A substantial reduction in lumber production during the 
week accompanied a sharp drop in orders, both being at the 
lowest levels for several months. Returns from 223 leading 
West Coast fir mills showed an output of 154,406,166 feet 
for the week, while sales amounted to 118,505,017 feet. Book- 
Ings for delivery by rail were 41,867,012 feet, domestic cargo 
orders were 40,936,131 feet, and export orders 21,116,454 
feet. The local trade bought 14,585,420 feet. Shipments 
were 142,771,963 feet. Unfilled orders total 598,574,770 feet, 
a decrease of 26,374,946 feet for the week. 


(Continued on page 15) 


DUN’S REVIEW 





7 
PRICE. TREND AGAIN DOWNWARD 


Further Moderate Decline in Dun’s Index 
Number of Wholesale Quotations 


INCE the late stock market collapse, movements of com- 

modity prices have had an added interest. The decline in 
the latter has been moderate, and is shown by Dun’s Index 
Number of wholesale quotations to have been 1.2 per cent. 
in November. That change left the figure at the lowest 
point touched since July 1, yet there has been a net recession 
of only 2% per cent. from the level of a year ago. Com- 
pared with the prewar basis, a rise of about 58 per cent. is 
disclosed. The decline last month was general, reductions 
appearing in each of the seven groups comprising DUN’s 
compilation. In only one group—namely, breadstuffs—is an 
advance shown over the basis for December 1, 1928. The 
high point for breadstuffs this year was reached on August 1, 
while the low mark was established on June 1. 

Monthly comparisons of DUN’s Index Number of whole- 
sale commodity prices, based on the estimated per capita 
consumption of each of the many articles included in the 
compilation, follow: 


Bread- Dairy & Other Cloth- Miscel- 
stuffs. Meat. Garden. Food. ing. Metals. laneous. Total. 
$ $ $ $ $ $ $ $ 

1926, Jan. 1.. 34.180 20.255 26.077 20.462 37.166 23.411 35.730 197.281 
Feb. 1..‘33.188 20.234 24.298 20.536 36.898 23.480 36.420 195.054 
Mar. 1.. 31.834 20.358 22.834 20.709 36.161 24.005 36.777 192.678 
Apr. 1.. 30.827 20.108 22.755 20.493 35.297 23.720 37.278 190.478 
May 1.. 30.651 19.821 23.978 20.731 34.606 23.271 37.177 189.3356 
June 1.. 29.709 20.076 28.194 20.154 34.567 23.027 37.345 188.072 
July 1.. 29.717 21.801 21.199 20.163 33.741 22.734 27.159 186.014 
Aug. 1.. 30.505 19.496 20.501 20.118 34.130 22.905 37.474 185.129 
Sept. 1.. 28.050 20.918 21.999 20.065 33.685 22.962 38.038 185.717 
Oct. 1.. 29.823 21.585 21.948 20.028 33.201 23.145 37.637 187.367 
Nov. 1.. 29.406 20.090 24.405 19.984 82.788 23.691 37.540 187.904 
Dec, 1.. 28.521 20.127 24.998 20.183 32.318 23.884 37.715 187.746 
1927, Jan. 1.. 29.455 19.418 24.593 20.160 32.471 23.647 38.014 187.768 
Feb. 1.. 30.042 19.781 22.573 19.897 32.372 23.371 37.435 185.471 
Mar. 1.. 28.620 19.897 21.859 19.830 82.801 23.022 37.740 183.268 
Apr. 1.. 28.411 20.159 22.166 19.734 82.338 22.575 37.709 188.087 
May 1.. 29.055 20.184 21.267 19.797 32.561 22.496 37.434 182.794 
June 1.. 33.933 19.039 21.682 19.737 33.049 22.308 37.473 187.221 
July 1.. 33.519 19.329 20733 18.928 33.187 22.351 37.551 185.598 
Aug. 1.. 33.610 20.024 20.251 19.053 33.841 22.914 37.542 186.336 
Sept. 1.. 33.745 21.167 20.287 19.158 34.333 22.218 37.390 188.29% 
Oct. 1.. 32.400 23.202 21.417 19.325 34.779 21.736 37.358 190.217 
Nov. 1.. 31.703 23.571 22.535 19.489 35.028 22.007 37.432 191.715 
Dec. 1.. 32.758 24.220 22.467 19.406 35.055 22.096 37.340 193.343 
1928, Jan. 1.. 32.390 23.480 22.542 19.451 36.039 21.897 37.050 192.849 
Feb. 1.. 33.384 22.537 22.007 19.665 36.242 21.890 36.159 191.884 
Mar. 1.. 35.591 22.425 21.797 19.868 35.890 21.711 36.503 193.788 
Apr. 1.. 88.341 21.474 21.796 19.893 35.927 21.440 36.644 196.416 
May 1.. 42.196 21.555 21.886 19.857 36.488 20.801 36.386 199.169 
June 1.. 39.273 21.885 21.113 19.974 36.269 20.736 36.442 195.691 
July 1.. 38.385 22.102 20.905 19.806 36.543 20.796 36.646 195.183 
Aug. 1.. 37.190 28.211 20.761 19.612 36.051 20.770 86.537 194.133 
Sept. 1.. 35.007 24.268 21.614 19.774 35.771 20.891 36.600 193.925 
Oct. 1.. 34.262 25.790 21.742 19.573 35.791 21.145 36.431 194.734 
Nov. 1.. 31.934 25.570 22.847 19.533 35.425 21.272 36.3864 192.945 
Dec. 1.. 32.040 25.087 23.138 19.577 35.635 21.398 36.668 193.543 
1929, Jan. 1.. 32.673 24.620 21.690 19.596 35.658 21.348 36.780 192.366 
Feb. 1.. 34.899 24.697 22.059 19.497 35.138 21.303 36.572 194.165 
Mar. 1.. 34.589 24.420 22.354 19.450 35.137 21.558 36.739 194.247 
Apr. 1.. 33.663 24.057 20.940 19.376 35.066 21.708 36.786 191.596 
May 1.. 32.227 23.503 21.208 19.277 34.684 21.308 36.829 189.036 
June 1.. 29.671 23.236 21.145 19.227 34.500 21.297 36.780 185.856 
July 1.. 32.398 23.591 21.058 19.110 34.578 21.314 36.640 188.689 
Aug. 1.. 35.153 24.144 21.646 18.885 34.533 21.291 36.554 192.206 


Sept. ee 33.743 24.816 21.838 19.117 34.799 21.090 36.601 192.004 


Oct. 1.. 33.3833 24.901 22.729 18.987 34.841 21.036 36.377 192.204 
Nov. 1.. 34.678 23.110 22.657 18.690 34.568 21.148 36.328 191.179 
Dec. 1.. 34.292 22.777 22.141 18.556 33.959 20.997 36.247 188.969 


Note.—Breadstuffs include quotations of wheat, corn, oats, rye and 
barley, besides beans and peas; meats include live hogs, beef, sheep 
and various provisions, lard, tallow, etc.; dairy and garden include 
butter, eggs, vegetables and fruits; other foods include fish, condi- 
ments, sugar, rice, tobacco, etc.; clothing includes the raw material 
of each industry, and quotations of woolen, cotton and other textile 
goods, as well as hides and leather; metals include various quotations 
of pig iron, and partially manufactured and finished products, as well 
as minor metals, coal and petroleum. The miscellaneous class em- 
braces many grades of lumber, and also lath, brick, lime, glass, tur- 
pentine, hemp, linseed oil, paints, fertilizers and drugs. 





Cotton Supply and Movement.—rFrom the opening of 


the crop year on August 1 to December 6, according to statistics 
compiled by The Financial Chronicle, 9,758,358 bales of cotton came 
into sight, against 9,414,172 bales last year. Takings by Northern 
spinners for the crop year to December 6 were 533,338 bales, com- 
pared with 529,601 bales last year. Last week’s exports to Great 
Britain and the Continent were 333,456 bales, against 358,944 bales 
last year. From the opening of the crop season on August 1 to 
December 6, such exports were 3,460,719 bales, against 3,874,267 


bales during the corresponding period of last year. 
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GOOD YEAR FOR MOTOR TRADE 


Production and Sales of Automobiles Exceed All 
Previous Records—Prices Somewhat Easier 


N the large manufacturing centers, output of automobiles 

this year was the largest in the history of the industry, 
according to special advices to DUN’S REVIEW. While reports 
regarding sales jack uniformity, they are in excess of those 
of 1928, as a whole, and in many cases have set new dis- 
tributive records. All of these gains, however, were made 
during the first six months, as there has been a steady de- 
cline in both production and distribution during the third 
and fourth quarters, with the lowest point reached in 
November. 

Current operations in nearly all plants are from 10 to 20 
per cent. below the level of October, and sales of the high- 
priced cars are fully 15 per cent. below the seasonal average. 
Trucks, however, have not suffered the same decline in sales 
as have passenger cars. Export trade has made a steady 
gain throughout the year, showing totals in excess of those 
for 1928. 

During the last six months prices have eased gradually 
until now they are from 2 to 12 per cent. below last year’s 
quotations at this time. One of the largest decreases was 
made recently by the manufacturer of one of the leading 
popular-priced cars. Wages, however, have been maintained 
at former levels, and even have been increased in one notable 
instance. The condition of the used-car market is less satis- 
factory than it was earlier in the year, with a surplus of 
machines available at low prices. 

BOSTON.—The earlier months of the year saw a large 
increase in the sale of new cars in this territory, which is 
one of the principal sections for the distribution of motor 
cars in the country. During the Summer, sales resistance 
stiffened and at the beginning of the Fall used cars were 
commencing to accumulate in the hands of the dealers. Dur- 
ing the past three months the sale of new cars has been 
comparatively light, but most of the dealers have consider- 
ably reduced their stocks of used cars. 

For the first ten months of the year sales of new cars in 
Massachusetts were 125,804, as compared with 100,564 for 
the corresponding months of last year. For all of the New 
England States the corresponding figures were: 1929, 243,- 
987; 1928, 194,916. This increase corresponds closely with 
the increased purchasing of one of the lower-priced models. 
During the past month business has been rather dull, but is 
improving at present, both actually and in prospect. Esti- 
mates of sales for the coming year are about 10 per cent. 
below last year’s, 

The Boston agents of the popular lines of cars and the 
well-established dealers handling the more expensive lines 
have had a good season, and are ending their year in excel- 
lent financial shape. The percentage of repossessions has 
been very little, if any, above the normal. Owing to chang- 
ing conditions, jobbers of automobile supplies have not found 
the situation developing favorably, but have been obliged to 
add radios, refrigerators and paints to their lines to take the 
place of the items which are now standard equipment on all 
cars. The tire dealers continue to face increasing com- 
petition from the chain and mail-order houses and from the 
factory-owned or controlled branches. 

The filling stations are increasing their equipment to give 
service in many additional lines. The multiplication of 
stations has tended to reduce the profits of the individual 
unit. The chain or company-owned stations are preparing 
to add tires and accessories to their line, thus intensifying 
competition. Collections throughout the trade are somewhat 
slower than usual. The prices of automobiles are tending to 
advance. Tire lists have been at a low point for several 
months, and gasoline has maintained its price during the 
year. 

NEW HAVEN.—This is an automobile distributing point, 
not a manufacturing center. However, automobile acces- 


sories are manufactured here in considerable quantities. 
With the majority of distributors the sale of motor cars has 
declined from 10 to 15 per cent. during the past three months, 
as compared with the record of the previous three months. 

An advance of approximately 10 per cent. in the price of 
a number of the higher-priced cars for early 1930 delivery 
is expected. On the other hand, a slight reduction in the 
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quotations on the lower-priced automobiles is anticipated, 
The demand for used cars is about normal for this season 
of the year. Both distributors and manufacturers are opti- 
mistic regarding the outlook for 1930. 


PHILADELPHIA.—November and December always are 
quiet months in the automobile trade, but this year the lul] 
is a little more pronounced than usual. Current sales are 
trailing the 1928 comparative record to the extent of early 
25 per cent. 

The allied lines, such as parts, accessories and equipment 
are moving in normal volume for this season. Sales for the 
year, however, are nearly 5 per cent. ahead of the 1928 total, 
Prices are holding quite steady, and early declines in this 
branch of the industry are not in prospect. 


BUFFALO.—The manufacturing end of the automobile 
business has shown a decided increase in volume, both in 
pleasure cars and trucks. This applies principally to the 
high-priced pleasure cars, which are all that are manufac. 
tured in this district. Sales exceed by 50 per cent., at least, 
those of one year ago. Distributors report current business 
slow, as is common at this season of the year. 

Prices, as a rule, have been well maintained, and but little 
further reduction is looked for. Dealers have closed a good 
season on the sale of used cars, but there still is an over. 
supply. The automobile accessory business compares favor- 
ably with that of one year ago, with little change in prices, 


SYRACUSE.—Local manufacturers of automobiles report 
a year of peak production, but with a large number of cars 
in stock for 1930. Distributors of automobiles report just 
an average year, the dulness having been most apparent in 
October and November, with a price reduction to stimulate 
sales now almost general. The used car continues to be a 
vexing problem, and, in order to move the large stocks on 
hand, many dealers will be forced to suffer losses. 


ST. LOUIS.—This is mainly a distribution center for auto- 
mobiles. Dealers report a considerable decline in volume, 
compared with that for a like period of 1928, the decrease 
being distributed over all classes of vehicles except trucks, 
the demand for which continues active. Inventories are 
slightly below the average for this time of the year, as pur- 
chasing has been mainly for well-defined requirements, with 
buyers awaiting the appearance of new models before mak- 
ing commitments. 

Businéss in accessories and parts continues relatively 
better than in automobiles proper, which is usually the case 
when new car business declines. The production and sale of 
items such as pistons, pins, bearings and rings are com- 
paratively active. The condition of the used-car market is 
considerably less satisfactory than it was earlier in the year, 
with a surplus of machines available at low prices. 


BALTIMORE.—Considering that November and Decem- 
ber are normally rather inactive months in the distributing 
field of the automobile line, local dealers say that current 
business is generally satisfactory for the season. The unit 
turnover, including all makes, in this city for the first ten 
months of this year compares favorably with that for the 
corresponding 1928 period. Last month 211 cars were sold 
in this city, as against 181 for November, 1928. The October, 
1929, total was 1,410 cars, so that the drop during the follow- 
ing month was heavy, but this contraction was not unusual 
because at this time of the year prospective buyers generally 
defer their purchases until after the January show. 

The demand still is largely for the medium and so-called 
popular-priced cars; local dealers are carrying normal 
stocks, and factory shipments are prompt. Automobiles are 
cheaper today than ever, and the buyer is conceded to be 
getting more for his money than at any other time in the 
history of the industry. Sales of trucks also have increased, 
light trucks leading the demand, but the contraction in con- 
struction work has retarded the movement of the heavier 
models. The latter field is expected to be stimulated, how- 
ever, by renewed vitality in the building line. 

Accessory houses are transacting only a fair business, 
because most cars are now fully equipped when they leave 
the factory; they are now adding radios, refrigerators and 
other lines to offset this loss. Many parts are now becoming 
standardized, and this fact is expected to materially benefit 
car owners; superservice stations are expanding numerically 
and gasoline stations are multiplying. 
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The used-car market still presents an unsolved problem, 
and there seems to be no material decrease in trade-ins, so 
yery little relief is in sight for the present clogged condition 
in the used-car division. Some dealers have been obliged to 
market at a loss their holdings in this field. Although there 
was a slight drop recently in one of the low-priced popular 
makes, prices generally have continued unchanged during 
the past three months. 

Tire dealers report that the 1929 volume to date exceeds 
the sales total for the corresponding 1928 period. Factory- 
controlled establishments are increasing, and the independent 
dealer also is confronted with keen competition offered by 
the mail-order and chain-store houses, so that margins of 
profit are narrow. Wholesale prices continue unchanged, 
but retail prices are expected to advance slightly after the 
first of the coming year. 

Collections in the car and tire departments are only fair. 
While the open weather is a favorable factor in the business, 
not much activity is anticipated until after next month’s 
show. Although it is premature to predict accurately the 
prospects for next Spring, the outlook is thought to be favor- 
able. 


RICHMOND.—Automotive jobbers report volume of sales 
probably as much as 20 per cent. below that of a year ago, 
and many houses are reaching out for new lines, such as 
radios, paints, lacquers and other items, which will com- 
pensate for the slackening demand for lines formerly con- 
sidered standard in this business. The number of competi- 
tors in this line shows no increase, and the situation usually 
is explained by the influence exerted by manufacturers on 
dealers to purchase even a larger percentage of accessories 
from the factory and to deliver cars fully equipped. 

Prices have shown little change, and are a fraction lower 
than they were a year ago. Supplies in all lines are ample, 
but no material price declines are looked for. Automobile 
dealers generally are overstocked with both new and used 
cars. In some cases, price reductions are being advertised 
on new cars, in an effort to move the surplus before new 
models appear. Stocks of commercial cars are smaller and 
more in line with the demand. 

Several large tire manufacturers are operating retail 
depots here. Independent tire dealers are feeling the effect 
of chain-store competition, and the bidding for business con- 
tinues intense. Distribution methods, both wholesale and 
retail, are changing, and the so-called old-line jobber ap- 
pears to be the chief sufferer. 


NORFOLK.—The market is decidedly quiet, demand for 
high-priced cars being from 10 to 20 per cent. below seasonal 
averages. The only local assembling plant has been closed 
for several weeks, and will not resume operations before 
January. Factory cuts are noted in only one make of car, 
although several local dealers of other makes are advertising 
reductions in their 1929 models, or are offering larger trade- 
in values on old cars. Small cars are in better demand, al- 
though sales are somewhat below those for the same period 
of last year. 

While dealers have large stocks of used cars on hand, the 
movement has been better than was expected a month ago. 
In general, dealers have their receivables in fair shape, but 
the prevailing economic situation is reflected in poor collec- 
tions and by an unusually large number of repossessions. 
Accessory and tire houses are not overstocked, the demand 
is fair, with prices stationary. 


ATLANTA.—The automotive trade in this section has 
been more or less disappointing during the year. During 
the first six months, high-priced cars were selling well and 
there was fairly satisfactory volume in cheaper cars, with 
medium-priced car sales lagging. The past five months have 
shown a decided falling-off in sales all through the line. 
Registration of news cars, July to November inclusive, was 
about 25 per cent. below the total for the same period of 
1928, with November fully 50 per cent. below. 

A large stock of used cars is now in dealers’ hands, and 
sales of these cars are materially below normal, although 
prices have been cut. Some very substantial price reduc- 
tions have been made by one or two dealers on new cars to 
stimulate trade. A large percentage of sales is on deferred 
payments, and 85 to 90 per cent. are trade-ins. Finance 
companies handling this paper report collections fairly satis- 
factory, with repossessions about normal. 
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Sales of trucks have about held with those of 1928, with 
a rather heavy percentage of trade-ins. Tire dealers report 
sales about normal, with no material change in prices. Pros- 
pects are not very encouraging for the next three or four 
months. 


DETROIT.—The automotive industry is the backbone of 
industrial activity in Michigan, which State produces more 
than 75 per cent. of the total number of automobiles manu- 
factured in the United States. Production of motor vehicles, 
in value of output, has Become America’s largest manufac- 
turing industry, with 1929 the banner year cf all time, top- 
ping 5,506,000 units, a substantial increase over the 1928 
record of units sold. 

New passenger car registrations in the United States dur- 
ing the first ten months this year totaled 3,557,899, compared 
with 3,139,579 for the whole year of 1928, a gain of 31 per 
cent. Truck registration for first ten months this year was 
470,151, an increase of 129,029 over the total for 1928. 

For the first nine months of 1929, the net earnings of ten 
leading companies, exclusive of one, are 3.7 per cent. under 
those of corresponding nine months of 1928, while the de- 
crease in the third quarter alone was 20.5 per cent., and may 
be even more in the fourth quarter. The present curtail- 
ment of output is largely seasonal, and is likely to continue 
at low ebb the balance of the year. A number of makers 
are engaged on the production of new models to be announced 
in time for the National Show in New York in January. 

The present let-up may have a salutary effect, in enabling 
dealers to move unsold stocks of cars in preparation for new 
offerings early next year. The registration of passenger 
cars in the United States exceeds 21,300,000, approximately 
one car for each six persons in the country, with the long- 
dreaded saturation point not yet in sight. Of the normal 
year’s output of 5,000,000 cars, the replacement number is 
now estimated at 2,750,000, or 55 per cent. of the yearly 
total. Although the industry is fundamentally sound me- 
chanically and financially, with cash resources in excess of 
liabilities, and practically no funded debt, doubts are ex- 
pressed as to whether the early months of next year will be 
quite up to the average of recent years, except perhaps in 
the field of lower-priced cars. 

The export trade, unaffected by stock market conditions, 
is expected to reach a total of 1,000,000 vehicles, an increase 
of 25 per cent. over last year, trucks accounting for this in- 
crease. There has been a decline in prices during the year by 
several manufacturers, varying from 2% to 12% per cent., 
the latest important decrease being by the largest manufac- 
turer of popular-priced cars. Wages are maintained at 
previous levels, and recently increased in an important in- 
stance, affecting 100,000 or more employes. Curtailment of 
production schedules continues in the parts and accessories 
field. 

Operations of virtually all plants now are considerably 
below the levels of October, the decrease ranging from 10 
to 20 per cent. Original equipment orders continue to de- 
cline in a marked degree, but the replacement market shows 
little change, and holds close to former levels. The general 
and marked recession in passenger-car production made it- 
self felt more keenly in the tire field, and replacement buying 
affords producers hope for several months. The net earnings 
of the leading fifteen parts and accessory manufacturers for 
the first nine months of this year, exclusive of tires, declined 
34.7 per cent. from the total for the corresponding period 
of 1928. a 

A more regulative supervision of production throughout 
the whole industry and allied lines is expected to be enforced 
during 1930. Keen competition has made it difficult for 
dealers to show profits this year. Used-car stocks are in- 
creasing generally, though not quite in the same degree as 
last month. With less than a month remaining, the pros- 
pects for the year-end finding the stock situation improved 
are brightening. 


DENVER.—Sales of both new and used cars during the 
first eleven months of this year show a satisfactory increase, 
as compared with the record for the same period of 1928. 
Demand is for the cheaper and medium-priced cars and a 
large percentage of the sales are on the instalment plan. 
Sales of accessories show a small decrease, as compared with 
those of last year. Tire prices have stiffened in the last 
several months, and the volume of business done this year 
shows a gain over that of last year. 
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RATES | BEC OME FIRMER 
Change Mainly One i 
Shipment to London Arranged 


MONEY 


Tone—Large Gold 


ONEY rates in the New York market showed very slight 

changes this week from previous levels, but the tone was 
firmer, owing probably to the approaching holidays and year- 
end needs. It became apparent, moreover, that the immense 
flood of money released from security loans during October 
and November was finding other employment, with much 
less available than formerly. Call loans ruled at 4% per 
cent., but the overflow into the unofficial “street” market was 
smailer and concessions there were moderate. There was 
some tightening of time money in Monday’s session, but 
funds were offered in sufficient volume to bring about a 
corresponding relaxation. Of peculiar importance to the 
New York market at this time is the announcement by the 
Bank of England of a reduction in its discount rate from 
5% to 5 per cent. American rediscount rates also continued 
to fall, the Atlanta Federal Reserve Bank announcing a cut 
from 5 to 4% per cent. on Monday, making the fifth Federal 
Reserve institution to announce this figure in the current 
movement. Some uncertainty was caused in the market by 
heavy gold takings for London and Sweden, which are likely 
to have the effect of inducing firmer conditions. Such con- 
siderations were offset to some extent by the successful 
Treasury offering of $325,000,000 of 3% per cent. nine- 
months’ Treasury certificates, announced by the government 
in connection with the customary quarter-date financing. 
The issue was oversubscribed more than 100 per cent, in the 
few days the offering was open. Bankers’ acceptances and 
commercial paper rates were unchanged. 

Foreign exchanges reached peak figures in the current 
upward movement on Monday, and some relaxation took 
place in subsequent sessions. Sterling ran up to $4.88;% for 
cables on Monday, and advantage was apparently taken of 
this rate to arrange the unusually large gold shipments of 
$18,500,000 from New York to London. Those transactions 
caused a slight drop in sterling in subsequent sessions of the 
market, until Thursday’s announcement of a further lower- 
ing of the Bank of England discount rate brought a more 
pronounced downturn. There were rumors all week of gold 
engagements, with London, France and Sweden most fre- 
quently mentioned as destinations. All the important Euro- 
pean exchanges remain close to the figures at which gold 
shipments can profitably be made. The fluctuations just 
under this gold level were of minor importance. Canadian 
dollars held to their former level of a discount of close to 1 
per cent. South Americans were unchanged, with the ex- 
ception of a weak spell in Brazilian milreis, occasioned by 
uncertainty over the coffee situation in that country. 

Daily elosing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 

Sat. Mon. Tues. . Wed. 


4.87% 4.87 t4 
4.88 7s 
3% 


Thurs. 
4.87 #5 






Sterling, checks... 
Sterling, cables.... 
Paris, checks..... 
Paris, cables...... 
Berlin, 
Berlin, 
Antwerp, 
Antwerp, 
Lire, checks...... 
Lire, cables....... 











Swiss, checks..... 
Swiss, cables..... 
Guilders, checks 
Guilders, cables 
Pesetas, checks... 
Pesetas, cables.... 
Denmark, checks.. 
Denmark, cables... 
Sweden, checks.... 
Sweden, cables... . 
Norway, checks... 
Norway, 

Greece, mY: 
Greece, cables.... 
Portugal, checks... 


Portugal, cables 
Montreal, demand. 
Argentina, demand 
3razil, demand. 
Chili, demand..... 
Uruguay, demand.. 





96.00 





Cleveland.—Most iron and steel mills have eased un in some 
branches, but tin plate mills are running about even, while the pipe 
mills are exhausting old stocks. Bar, sheet and strip mills feel the 
backwash of the retrenchment of activity in the automobile trade. 
The volume of pig iron absorbed daily is a trifle under the record. 
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Bank Clearings Again Reduced 


BANE clearings are again reduced, compared with the 

heavy amount a year ago, the total for this weck of 
$12,033,285,000 being 12.0 per cent. smaller than tha‘ for 
the corresponding week of last year. At New York City, 
clearings of $8,290,000,000 show a decline of 14.3 per cent, 
while the total for the principal centers outside of New York 
of $3,743,285,000 is 6.5 per cent. less than that of last vear, 
Declines still predominate at cities outside of New York; the 
loss is particularly heavy at the West and South, and for 
most of the Pacific Coast points. An increase again appears 
at Boston, with slight gains, also, at Philadelphia and 
Omaha. 










Figures for the week, and average daily bank clearings 
for the year to date, are compared herewith: 
Week Week Per Week 
Dec. 12, 1929 Dee. 13, 1928 Cent. Dee. 15, 1927 
oe OE ee ee $550,060,000 $470,000,000 +17.0 sees. 900,000 
Philadelphia 658,000,000 653,000,000 + O.8 58¢ 
Baltimore mI 104,752,000 — 6.2 
Pittavurgn ....6 187,091,000 —10.0 
oo ee 62,303,000 —18.6 
CE - seiv.a eda 715,7 801,021,000 —10.7 
Oo reer 180. 012 ‘000 230,581,000 —14.5 
leveland ..--... 134,204,000 138,956,000 — 3.4 32, ; 
Cincinnati ...... t 154,000 75, 944. 000° —16.3 76,017,000 
ee ER a 1: 100,000 149,000,000 —10.8 145,100,900 
Kansas City..... 32,700,000 136,300,000 — 2.6 136,800,000 
Eee 44,799,000 42,000,000 + 6.7 40,667,000 
Minneapolis ..... *90,000,000 98,620,000 pare §2,91 4,000 
Richmond ...... 50,145,000 50,306,000 


50,471,000 — 0.6 
De Eee 5 
COUIEVENO. os ccs 
New Orleans..... 





AT 479,000 

















WONIER nisss <<< ¥s J 
San Francisco.... Es 26 0” 500,000 —25.3 26,900,000 
Los Angeles..... 206, "819. 000 242,242,000 —14.6 202'232 000 
oo a 40,670,000 41, "S08, 000 — 2.7 38,915,000 
Os | ee $2°887,000 51,374,000 —16.5 51,51 +000 
és | ree $3,743,285,000 $4,001,660,000 — 6.5 $3,662,860,000 
New York....... 8,290,000,000  9,669,000,000 —14.3  6,540,000,000 
Total All.... $12,033,285,000 $13,670,660,000 —12.0 $10,202,860,000 
Average daily: 
December to date $2 oe 799,000 $2,418,534,000 -—13.4 Mie ttre: 
November ....... 81481, 000 2,12 32 540,000 +19.5 1,832 873,000 
ue ees 2! "BIR: "293" 000 1,997,891,000 +41.1 1,734,527,000 
September ...... 2,288,203,000 1,89 2'7 758,000 +20.9 1, 67 2:260,000 


*Estimated 





Record of Week’s Failures 


THE rising trend in the number of failures in the United 
States that is common at this season appears in the 
present returns, with a total of 514. That number shows 
= increase of 59 over last week’s 455 defaults, but is only 
12 above the 502 insolvencies a year ago. Comparing with 
the statement for that period, more defaults occurred this 
week in the East, the South and the West, although the in 
creases were moderate in each case. On the Pacific Coast, 
the number was the same for both years. Despite the larger 
aggregate of all defaults this week, those for more than 
$5,000 of liabilities in each case declined to 285, from 304 in 
this week of 1928. 

A betterment is shown in the Canadian insolvency record 
this week, the 56 failures comparing with 65 last week and 
61 a year ago. 

Week Week Five Davs Week 
Dec. 12, 1929 Dec. 5, 1929 Nov. 27,1929 Dec. 13, 1928 


SECTION Over Over Over Over 
$5,000 Total $5,000 Total $5,000 Total $5,000 Total 

OS ee 87 210 141 193 104 156 137 202 
Ee 76 115 61 95 50 90 64 113 
ERS Per 88 125 3 114 46 79 66 123 
PRGUIE . 66+ Swen 3 64 21 53 18 46 a7 64 
UW. Bircccccceee 285 514 297 455 218 371 304 502 
Canada ..ccs.re 3 56 38 65 26 #41 33 61 

*Week 





Twin Cities (Minneapolis-St. Paul).—The local demand for money 
continued strong all week. Deposits are heavy, and ample funds 
are available for all legitimate requirements. Jank rates still range 
from 5% to 6% per cent., while commercial paper is quoted at 5 to 
6 per cent. The last weekly statement of the Federal Reserve Bank 
of Minneapolis shows an increase in deposits of $3,211,450, an in- 
crease in bills discounted of $2,363,091, and an increase in total 
reserves of $562,180. 


Car-loadings for the week ended on November 30 compare with those 
in other weeks as follows: 

Week 1929 1928 
November : 837,107 900,52 56 
November 950,280 ‘ 
November 3,323 
November 
November 


1927 1926 
1,050,219 
"937,844 
1,096,140 
1,108,889 
1,131,832 
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COLLECTION CONDITIONS 


In Eastern Districts 

Boston.—The pick-up in retail trade during the week has given 
a better aspect to the collection situation, even though payments 
continue slow in some branches of the wholesale trade. 

Providence.—General mercantile collections continue slow, as a 
whole, with more instances of improvement in retail circles than in 
the wholesale trade. 4 

Hartford.—While some lines showed little improvement during the 
week, especially in the wholesale trades, retailers are a little more 
prompt in the payment of their accounts, following two weeks of 
rather heavy holiday buying. 

Philadelphia.—In the clothing trade 
they were last year, and in the coal trade payments improved dur- 
ing the week. With wholesale however, collections are 
trailing last year’s record at this time. Dealers of plumbing and 
heating supplies report that a great many merchants are not paying 


collections are better than 


grocers, 


promptly. 

Pititsburgh.—Although general continue to 
rather slow, in some lines the returns are making a better showing 
than they did a year ago at this season. 


collections average 


Buffalo.—Holiday buying has given a better aspect to the collec- 
tion situation, several lines having reported an improvement during 
the week, even though the general status continues fair to slow. 


In South and Southwest 

St. Louis.—With the increased activity in retail trade has come 
a slight improvement in collections but, with the exception of a few 
lines, they are not being classed as better than slow. 

Kansas City.—Quite a few instances of improvement were notel 
in the collection reports received this week, but in general they still 
are inclined to be somewhat slow. 

Baltimore.—-There still is no betterment in the collection status, 

although returns compare favorably with remittances of one year 
ago. Most cases of dilatoriness are found among instalment accounts, 
but despite this fact time payment purchases in this city have in- 
creased latterly to an appreciable extent. 
Local banks report collections from their correspond- 
ents prompt, but manufacturers, jobbers and retailers, in general, 
are carrying large receivable items and are experiencing 
difficulty than usual in holding to normal levels. 


Richmond. 
more 
Atlanta.—There has been but little improvement in retail collec- 


tions, but with wholesalers remittances are much prompter than 
they were a week ago, and compare favorably with the showing at 





this time last year. 

Louisville.—In the tobacco trade collections are holding up ex 
ceedingly well, returns in most cases being better than anticipated. 
Payments in the coal trade aJso were a little more prompt this 
week, but in other lines the improvement has been only moderate. 

Memphis.—Despite the interruption in the harvesting of the cotton 
crop and the adverse influence of the stock market situation, local 
collections thus far are the best in years. 

Jacksonville.—More effort than usual is being required to collect 
outstanding accounts, but in those instances where pressure is 
brought to bear the results have been fairly satisfactory. In other 
cases, collections continue slow. 

Dallas.—Although collections are somewhat difficult, in those cases 
where close attention accounts the returns have been 
fairly satisfactory. 

New Orleans.—With both wholesale and retail houses collections 
continue slow, but hopes are entertained for some improvement im- 
mediately following the holidays. 


is given to 


In Western Sections 


Chicago.—Collections for the week compare favorably with those 


of last week, but are below the average for the same period of a 
year ago, 
Cincinnati.—With a few exceptions, collections did not improve 


much during the week, complaints being numerous from many sources. 

Clervcland.—The usual preholiday lull is being experienced in liqui- 
dation of mercantile following several weeks of decided 
backwardness. 


accounts, 


Detroit.—Although wholesalers and jobbers find collections some- 
what slow, with retail merchants the showing is fully as satisfactory 
as it was a week ago. 

Milwaukee.—Despite an improvement in collections in those lines 
demanded by holiday shoppers, general payments continue to be 
classed as not better than fair. 
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Omaha.—The bulk of the reports received during the current 
week regarding the collection situation show that there is considerable 
difficulty experienced in getting accounts settled. 

Denver.—With the exception of a few lines which showed a slight 
improvement, there was little change in the collection situation this 
week, the majority of the reports giving the returns as fair to slow. 
-Large sums of Christmas savings were released 
movement of holiday 


San Francisco. 
during the week, which. with the 
merchandise resulted in a marked improvement in the local collection 


increased 


situation. 


Los Angeles.—In many lines an improved collection status was 
reflected by the reports received during the current week, but there 
continue to be many evidences of tardiness. 

Retail houses specializing in the deferred-payment plan 


miere oF 


Seattle.- 
find that collections are well up to normal, but 
less the rule in general wholesale and retail trades. 


MONEY MARKETS 
In Eastern Sections 
The Federal Reserve Bank has further strengthened its 
the ratio having risen from 86 to 87.7 
The circulation 
only 
bills 
Call 
from 514 to 6 


slowness is 


Boston. 
position during the week, 
The reserves have increased $12,000,000. 
change, and the deposit liability has nicreased 
Bills discounted have decreased $11,000,000, and 

market have increased about $3,000,000. 
money is 4% per cent., while time money ranges 
Commercial paper ranges from 5 to 5% per cent. 
Philadelphia.—Financial conditions in this district are reported 
Banks have ample funds for all legitimate requirements at 
The ruling rate on most commercial paper is 


per cent. 
shows little 
$7,000,000. 
bought in the open 


per cent. 


as easy. 
low rates of interest. 
5 per cent. 

In South and Southwest 

St. Louis.—Money continues to be steady, with the demand fairly 
active from commercial and industrial sources; also for financing 
cotton and livestock. There has been a slight lowering in the inter- 
est rates. Commercial paper is quoted at 5 to 5% per cent., with the 
demand for it active. Commercial loans run from 5% to 6 per cent. 
Collateral loans range from 6 to 7 per cent. 

Kansas City—Commercial loans still stand at a minimum of 5% 
per cent. The Federal Bank rate is 5 per cent., and no changes are 
anticipated in the near future. During the week loans and deposits 
were about in line with the totals of the previous week. 

Richmond.—While the seasonal return of funds to local banks zrom 
the agricultural sections is somewhat off, loanable money is more 
plentiful, and rates show a decided softening. Call money is quoted 
at 4% per cent. Commercial paper for three to six months is not 
active, and rules at around 5 per cent. tanks report an active de- 
mand for loans on stocks and bonds at 6 per cent., with an even 
greater market for real estate paper at this rate. 

Atlanta.—There was but little change in the money situation dur- 
ing the week. Demand is below normal for the season, and funds 
are ample for all legitimate requirements. The Sixth Federal Reserve 
District announces a lowering of the rediscount rate from 5 to 4% 
per cent. 

Dallas.—The trend of money conditions is gradually toward nor- 
mal. Rates are lower and the general release of credit seems evident, 
as a result of the halt in stock market speculations. 


In Western Districts 

market was fairly active this 
paper good at 5 to 5% per cent. 
varied from 5% to 5% per cent., while brokerage 
per cent., and customers’ loans on collateral 
5% to 6 per cent. Small loans in all classes averaged higher. It is 
the general belief here that money rates will hold at present levels 
or possibly firm a little, as income tax, dividend and 
demands increase during the last half of this month. 


week, with 
Over-the- 


Chicago.—The money 
demand for commercial 
counter loans 


loans were 5% to 6 


commercial 
Cincinnati——Money conditions were firm during the week, but 
supplies were adequate for the usual commercial purposes. Call 
and time loans to investment and stock brokers range from 7% to 
8 per cent., with 6 to 6% per cent. ruling for industrial paper. 

Cleveland.——_Money was a little more steady during the week, and 
interest rates held firm. The local Reserve reported a falling off in 
the volume of debits to individual accounts, the total being below 
both the record of the previous week and that of the corresponding 
week of last year. There was a slight increase in loans on securities. 
The various other items reported upon showed but little change from 
the previous range of totals. 

San Francisco.—Credit conditions improved during the week, and 
general buying has increased. Collateral borrowings at the bank 
declined slightly, while commercial deposits have increased. Banks 
are large buyers of city bonds. 
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STEEL SCHEDULES KEPT STEADY STEADIER UNDERTONE IN HIDES 


Mill Operations in Pittsburgh District Main- 
tained Around 65 Per Cent. 


VERAGE steel ingot production in the Pittsburgh terri- 

tory is estimated at close to 65 per cent. capacity, 
tonnage records being supported at a good rate in cer- 
tain finishing departments, though individual units in 
some instances have been down to as low as two or three 
days for the week. Sheet and strip mills at Valley points are 
not doing better than 50 per cent., and operating schedules 
are becoming more dependent upon specifications from day 
to day. Recovery is expected to be gradual, though releases 
on business in prospect may result in an improvement by 
the first of the year, as requisitions on steel rails and other 
supplies are expected to show an increase shortly. Car 
plants have been taking additional orders right along and 
plate requirements in this direction have been accumulating, 
though actual contracts are deferred. Consumers of steel, 
in general, have not shown much urgency in forward buying 
and this factor accounts for a considerable part of tonnage 
losses, with shipments cleaning up old contracts. 

Pressure against finished steel prices is not entirely ab- 
sent, but most quotations are being affirmed unchanged for 
the first quarter, though representing slight recessions from 
unofficial maximum figures of the year. Heavy rolled prod- 
ucts, plates, shapes and merchant steel bars are holding at 
$1.90, Pittsburgh. Some shading on sheets has been noted, 
blue annealed being quoted at $2.25 and $2.35, Pittsburgh, 
but black sheets remain at $2.75 and galvanized at $3.40 and 
$3.50, Pittsburgh. Tin plate for 1930 is quoted unchanged 
at $5.35, Pittsburgh, the prevailing price over the last year. 
Other finished descriptions are unrevised, prices not being 
definitely tested in a few lines. Basic materials, fuel, scrap 
and pig iron are quiet, the rates of pig iron output being 
scaled to requirements and quotations have been steady, pig 
iron averages over the last five months showing a stabilized 
position and producers have been holding quotations un- 
changed at $18.50, Valley, for basic and $19, Valley, for 
Bessemer. Furnace coke is quoted at $2.65, at oven. Dealers 
in scrap have been buying for their yards, in the belief that 
$15 for heavy melting steel is near bottom for the present 
recession. 


Steel Orders Show Increase.— wnfintea orders on the books 
of the United States Steel Corporation on November 30, were 4,125, 
845 tons, compared with 3,673,000 tons a year ago. This is an 
increase of 452,345 tons over last year’s total. The increase last 
month over the October figures was 38,783 tons. 

Comparisons of the unfilled orders of the United States Steel Cor- 
poration follow: 








5 1929 1928 1927 1926 1925 
January 4,109,487 4,275,947 3,800,177 4,882,739 5,037,323 
WORPORTT 0 .csecce 4,398,189 3,597,119 4,616,822 5,284,771 
EE bile a S606 4100 4,335,206 3,553,140 4,379,935 4,863,564 
OO Sree 3.872.133 3,456,132 3,867,976 4,446,568 
SN, Hine iébs wee as 3.416,822 050,941 3,649,250 4,049,800 
BED Secsvevccsee 3,637,009 3,053,246 3,478,642 3,710,468 
PY seccove ‘ 3,570,927 3,142,014 3,602,522 8,539,467 
A ee 3,624,043 3,196,037 3,542,835 8,512,803 
September ....... 3,698,368 3,148,113 3,593,509 3,717,297 
October .......... 3.751.030 3,341,040 3,683,661 4,109,183 
November ........ 3,673,000 3,454,444 3,807,447 4,581,780 
December ......... 3,976,712 3,972,874 3,960,969 5,083,364 
° ; ° . ° 
Railroads Buying Steel at Chicago 
Chicago.—Steel ingot output is now at 65 per cent. for the dis- 
trict. New business is quiet, with a possible further decline in the 


ratio before the end of the year. There is talk among some of the 
independents of closing for a week during the holiday season. The 
end of the lull in buying is expected to come early in January. 
Railroad buying continues to be the only strikingly active feature 
locally. About 20,000 freight cars are either on inquiry or are 
expected to appear shortly, of which 14,000 probably will go to 
Western makers. Recent freight-car orders totaled 6,250. Nine 
dining cars also were ordered. Specifications of Western car builders 
are active, with the peak yet to be reached. Rail orders pending 
involve about 100,000 tons. Demand for steel pipe, and a steady 
volume of business from farm implement makers are two other factors 
which help to offset the loss in automotive business in the district. 
Structural steel orders were light, but included one award of 1,800 
tons. Ruling prices were: Pig iron, $20; rail steel bars, $1.90; 
soft steel bars, $2; and shapes and plates, $2. 





Most Prices Better Maintained, with Move 
Activity in Packer Stock 


EAVY hides are well maintained in price, with tlie ex. 

ception of domestic big packer heavy native cows. Packer 
light native cows sold in a round way, 20,000 November. 
December’s, at 1344c., and 5,000 heavy native cows were in. 
cluded at the same price. Previously, the call, outsi:/le of 
heavy native and branded steers, had been slow. Heavy 
native cows are definitely 4¢c. down in price, and a small 
lot of 1,000 light native cows formerly brought 14c. ‘here 
was follow-up trading the latter end of last week in native 
and branded steers at steady prices, and heavy Texas re- 
acted up to 15c., placing these again on the same basis as 
butt brands. Bulls were active this week and two packers 
sold around 5,000 June forward natives at 9%c., while two 
other packers obtained 10c. These were light average, run- 
ning 75-pound and down. Branded bulls brought 8%c. for 
around 5,000, and 10,000 more branded cows moved this 
week at 138c. 

Country hides are not definitely quotable. Extremes in 
Chicago are reported as selling at 18c. to 13%c., but it is 
assumed that the hides at the outside figure were something 
special. Buffs brought 11%c. 

At the River Plate, frigorifico steers, after selling down 
to $36.50 gold basis, recovered to $37.50, and one sale was 
made at $38, which is figured an equivalent of 17%c., c. &f. 
sight credit per pound. Stocks are reported well absorbed, 
and it is believed this basis is still available, with frigorifico 
packers inclined to hesitate in making further offerings. 

Calfskins are firm to strong, in steady demand, and stocks 
are kept small in about all sections. Many figure the calf 
and kip markets in a steadier position than is true of hides. 
Packers sold at 21c. for September-October’s, also Novem- 
ber’s, and this is 1c. up from former trading. Supplies of 
9-pound-and-down New York City’s are kept closely sold up, 
with $1.75 to $1.80 asked for the very few 5 to 7’s available, 
against $1.70 last paid. The 7 to 9’s are steady at $2.15, and 
last business in 9 to 12’s, which are in larger supply than 
other weights, but by no means in burdensome holding, was 
at $2.70 to $2.75. Buttermilks were included at 35c. less. 
New York kips sold at $3 for 12 to 17-pound veals, and $4 
for 17-pound-and-up. Kips, West, are firm to strong, with 
packers 1c. higher on sales of Northern point natives at 19¢. 
City’s continue to bring 17c. 





Leather Markets Continue Inactive 


lean leather markets continue quiet in the metropolitan district, 

but some business is found in and around Boston and some of the 
raw stock sellers claim orders must be coming in for diversified lines 
of leather, judged by the increased interest in raw material of va- 
tious kinds. 

Some of the New York tanners report more inquiry for sole leather, 
but trading is very much restricted. It is believed that more business 
could be executed if buyers and sellers were able to get nearer to- 
gether on ideas of prices. 

In upper leather, no line apparently receives attention in New 
York, chiefly because of the slack cutting in Brooklyn and other 
factories and the labor disturbances prevailing. In and around 
Boston, some business is noted, but generally at lower prices. Some 
sellers are said to have passed up several chances to move some 
good-sized lots at a difference of 1c.-in price. Seemingly, other sellers 
had a different price, as they accepted the orders. It is a very 
difficult matter to arrive at definite conclusions regarding existing 
prices. Somewhat more kid has been bought in Boston, also more calf 
for women’s shoes, and somewhat larger lots of side leathers have 
been sold. Patent leather remains slow, and production has beet 
reduced as much ag possible, to conform with the demand. The slow- 
ness in New York extends to the popular lines of reptile leathers. In 
the metropolitan area, there continues to be a demand for garment 
leathers from manufacturers of boy’s coats. 





Buffalo.—Steel mills report fewer orders the past week, but this 
is regarded as only a temporary condition, common at this season 
of the year. Mills, however, are operating at nearly capacity pro 
duction on commitments, which will help them to maintain this ratio 
for the next few weeks at least. Prices remain firm, with few con- 
cessions, however, for advanced orders. Sales of pig iron are re 
ported as quiet for the week. Prices, however, remain strong. 
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DECLINING PRICES FOR COTTON 


Option List Yields Under Greater Pressure 
to Sell than to Buy 


HE local cotton market was again characterized this week 

by greater pressure to sell than to buy, and the option list 
consequently moved downward most of the time. As a 
measurement of the decline, quotations on futures at the 
close of Thursday’s session averaged about 20 points, or $1 
per bale, below the final levels last Saturday. Accompany- 
ing the recession, the spot price here eased to 17%4c., com- 
pared with 20.60c. a year ago. That represents a loss of 
almost $17 per bale. 

At the outset of this week, the main interest centered in 
the Department of Agriculture’s final crop estimate for the 
season, showing 14,919,000 bales. The official report, which 
is given in some detail below, proved to be about in line with 
general expectations, the average calculation of members of 
the local Exchange having been 14,900,000 bales. Hence, the 
Washington estimate had little effect on the market, but 
certain other factors combined to depress prices. One of the 
bearish influences was the statement of the Textile Institute 
on sales and production of standard cotton cloths in Novem- 
ber, while a late break in the stock market had a similar 
influence. Wall Street houses were credited with having sold 
considerable cotton on Thursday, and similar pressure came 
from the West. Considering all elements, however, the de- 
cline in prices for the Southern staple was moderate, and 
there were periods when good resistance to the downward 
trend was shown. One of the supporting forces was the not 
infrequent appearance of trade buying, although indications 
pointed to a decrease in domestic consumption. 

Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
BOMANOP 26.6.0 ccccctccccaes 17.21 17.02 17.15 17.08 17.00 17.04 
NE ne ae Va pve. W ORR a eure 17.26 17.09 17.23 17.14 17.06 17.10 
INT? 56, 3.45 1e 5 44 0:6 8 BL bere GoRce 17.55 °17.386 17.55 17.43 17.37 17.38 
BE ihe bebe chee V6 oe OK ee 17.82 17.62 17.80 17.68 17.61 17.60 
MY Slee ek idierncuesewitels eed 17.95 17.76 17.94 17.82 17.75 17.81 
SPOT COTTON PRICES 
Fri. Sat. Mon. Tues. Wed. Thurs. 

Dec. 6 Dec. 7 Dec. 9 Dec. 10 Dec. 11 Dec. 12 
New Orleans, cents..... 17.23 17.20 16.98 17.13 17.06 17.06 
New York, cents.....-- 17.50 17.40 17.20 17.35 17.30 17.25 
Savannah, cents........ 17.25 17.16 17.11 17.30 17.20 17.12 
Galveston, cCents........ 17.45 17.40 17.20 17.35 17.25 17.20 
Memphis, cents......... 16.50 16.40 16.25 16.40 16.30 16.20 
Norfolk, cents.........- 17.3 17.25 17.00 17.25 17.13 17.06 
August, cents......++ «0. 17.13 17.06 16.88 17.06 16.94 16.88 
Houston, cents......... 17.35 17.25 17.10 17.25 17.15 17.10 
Little Rock, cents....... 16.35 16.28 16.10 16.25 16.15 16.05 
St. Louis, cents...... oa 16.25 16.25 16.25 16.00 16.00 16.00 
Dallas, cents........20. 16.50 16.40 16.25 16.40 16.30 16.20 





Cotton Crop Estimate Lower 


A® estimated production of 14,919,000 bales of cotton of 500 pounds 

gross weight was shown by the Department of Agriculture’s 
Teport on the basis of indications on December 1, compared with a 
forecast of 15,009,000 bales a month ago and 14,477,871 bales pro- 
duced last vear. 

The indicated yield of lint cotton is placed at 155.3 pounds an 
acre, compared with 152.9 pounds last year. Abandonment of acreage 
since July was shown as 3.3 per cent. of the acreage planted, leaving 
45,981,000 acres for harvest. 

The forecast of yield, as given out by the Department of Agri- 
culture in each of its reports this year, compared with the corre- 
sponding reports of preceding years and with the final reports of 
1928, 1927 and 1926, is as follows (figures being in thousands of 
bales) : 


1929-30 1928-29 1927-28 1926-27 

ES ee Pree ree 15,543 14,291 13,492 15,631 
BES SOs caciesenices, Gikkede. « dallace -\. Maeeee 15,248 
September 1..........00- 14,825 14,439 12,692 15,166 
RPT ERC a cesccce "feats? | eerie.» un Bageten 15,810 
MMR Dinard asc eis:awis 4.) 0'6:0 14,915 13,993 12,678 16,627 
SEY TE So cy duis alians Siena ucecee lie. tdeneae 17,454 
BDEE Bis cctaneces cei 15,009 14,133 12,842 17,918 
ES A et eae 14,919 14,478 12,789 18,618 
Curae undaeeeae | seca 14,477 12,955 17,977 


The month's estimate on the cotton crop compares as follows with 
the final estimate for other years: 


Year Bales Year Bales 

DE << svat sew seedsees ey 96 FIT000° — TGED once s kates ostns 9,762,069 
RR 14,477,871 EUEE cs nucecccuccceves 7,953,641 
BE <n niaerena es vine ses a 12,956,043 WE cc addin dndaceaemes 13,439,603 
BE steieree slog se ccaltare 17,977,374 TERS So sete cus enesaens 11,420,763 
BEE. <::namaesaceuenes pS AT a Pa ee pane 12,040,532 
Bo o:scwinn weg ae e(tle dina 13,627,936 BOLE! Veg piece vecsweeisiais 11,302,375 
EOP OOS ER 10,139,671 BUG sien caved csiewees 11,449,930 
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DRY GOODS MARKETS VARIABLE 


Holiday Sales Good—Primary Trading Season- 
ably Quiet—Production Being Curtailed 


RETAIL dry goods trade continues good, holiday distribu- 

tion and purchases of Winter merchandise measuring 
well up to most expectations and giving encouragement to 
producers who are making new Fall, 1930, lines ready for 
early showing. New business has been confined very largely 
to goods wanted for spot or nearby delivery, the exceptions 
being in the lines wanted by cutters looking ahead to an- 
other seasgn. Close attention is being given in all divisions 
of textiles to reducing inventories and limiting commitments, 
for the purpose of making clean financial showings at the 
year-end. 

The trend of prices has been irregular and in many cases 
lower, and very careful attention is being given to plans for 
curtailing output of mills until the demand becomes broader. 
In the cotton goods industry, production in many divisions 
is a fifth, or more, below capacity, and this ratio is tobe 
continued well into next month. Output in other divisions 
is being held closely to orders, the intention being to keep 
inventories to the lowest possible levels. 

Some progress is being made toward offering Fall, 1930, 
goods, the past week having seen the opening of flannels for 
the cutting trades at 4c. a yard lower than last season’s 
basis, and more attention is being given to specialties in 
heavy men’s wear for another season that may not be for- 
mally opened before next month. The final Spring opening 
in the floor-covering trades will be held beginning Monday 
next, and will include most of the hard-surface lines, as well 
as some of the choicest rugs of domestic production. 

The largest producer of rayons in this country has set 
many rumors at rest by announcing that no price reductions 
are contemplated in this fiber, and that users may buy with 
confidence. 





Textile Prices Tending Downward 

Seesese lower prices were accepted for moderate amounts of 

sheetings and print cloths, contracts in a few instances running 
into next year. On finished goods of a styled character, offerings for 
cleaning up odd or unwanted lots were made at substantial conces- 
sions, while on many new lines prices were held unchanged. Openings 
of 36-inch cotton fancy flannels for the cutting trades were made at 
lc, a yard lower, on the average, than the prices of a year ago. A 
completely new line of Southern printed flannels was shown for the 
first time at 15c. a yard, the goods being the first products of the 
kind of all-Southern manufacture. Branded bleached cottons were 
Slightly firmer, in consequence of the extent of curtailment going on 
in some sections. Crib blankets are being shown for another season. 
Deliveries on past orders for wash fabrics and percales continue full, 
but new business has been rather slow. 

Seasonably quiet conditions prevail in the primary wool goods 
markets, the chief attention being given to preparing Fall lines for 
1930. It was generally reported that the quickened trade in the retail 
clothing field, following the cold weather of the last few weeks, led 
to a cleaning up of limited stocks of spot overcoatings and suitings, 
and gave opportunity to clean up some other lots that were offered 
at low prices to induce bulk takings. 

The continued weakness and unsettled conditions in the raw silk 
markets have helped to make it difficult to secure full prices for mer- 
chandise of the more staple grades, especially anything of a styled 
character that was pressed for sale. 

The Winter weather aided materially in quickening distribution 
of underwear lines that had been slow in second hands, and also led 
to demands upon mill stocks wherever available. Silk hosiery con- 
tinues to move out steadily in full-fashioned lines. 





Quiet Period in Shoe Trade.— Boston reports that 
footwear orders are not being received in quantity, but it is hoped 
that January will bring a revival of buying. Not much is anticipated 
in the way of new business before the turn of the year. Retailers 
previously purchased heavily, during the period of active production, 
and probably have considerable holdings yet to market. Some of the 
mail-order houses are said to have placed some good-sized orders. 
Reports concerning stytes are that there is little change, except that 
lasts run a trifle narrower. Continued inactivity rules in metropolitan 
district plants, and labor troubles continue to spread in the Brooklyn 
factories. 
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WHEAT GAINS AFTER SEESAWING 
December Rye Delivery Rules Unsettle All 
Grains—Corn and Oats Dull and Easier 


‘THE grain markets showed a heavy undertone during the 
first half of the week and then turned for the better under 
the influence of a reported improvement in the export de- 
mand. Wheat began the week with a loss of 2%c. to 3%c., 
rallied fractionally on Tuesday despite selling on the bulges, 
broke again, and then about made up the loss in the Thurs- 
day trading. The earlier liquidation was due chiefly to 
speculative uneasiness aided by a change in the delivery 
rules on December rye which unsettled all the grains. 

Argentine news was bullish as ever, with the average of 
export surplus estimates standing at 110,000,900 bushels, 
against 250,000,000 last year, but the trading element dis- 
regarded this until the Thursday rally. Corn moved within 
a very narrow range, following the trend of the leading 
cereal, but holding its daily fluctuations to a cent or less. 
Although weather has been favorable for shipments, receipts 
have held decidedly below last year and this kept prices 
fairly steady. Oats were draggy throughout, light receipts 
being offset by a slow demand. Rye, apart from the effects 
of the December delivery ruling, swung sharply with the 
leading cereal. 

The United States visible supply of grains for the week, 
in bushels, was: Wheat, 182,489,000, off 2,113,000; corn, 
3,864,000, up 597,000; oats, 27,501,000, off 33,000; rye, 11,- 
556,000, off 304,000; and barley, 9,866,000, off 52,000. 

Daily closing quotations of wheat options in the Chicago 
market follow: 





Mon. Tues. Wed. Thurs, Fri. 
SUMED ia 3 vu ly sts ws heals av ve 1.22% 1.20% 1.22 1.201% 
RPG. cab bts0a3.0 ewes 1.30 1.27% 1.29% 1.27% 
MAY acwscccnsccecece 1.344% 1.31% 1.33% 1.31% 





Daily closing quotations of corn options in the Chicago 
market follow: 





Mon. Tues. Wed. Thurs. Fri. 
ee Sree 89 89% 89% 901% 89% 
BOTCON .osccveccvcceve 9456 94% 94 94% 94 
fe See eee 96% 96% 9614 96% v6, 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Riera ir, kite dale ol te - 16% 16 46% 45% 451% 44%, 
i ow aap hea cewe nee 4914 49 49 3% 48 3 48% “ 
ee eee ee 505 50w% 501% 49%, 49 I 


Daily closing onishiltiuait ef rye options in the an 
market follow: 


Sat. Mon Tues. Wed. Thurs. Fri. 
BS 5 (4 56 56.3 8 4S.00. 6.0 1.095% 1.06% 1.06% 1.03% 1.93% 8 02 x 
ee ere ee 1.0952 1.05% 1.06% 1.04% 1. $44 1.03 
Ae TR eT ye 1.07% 1.04% 1.05% 1.038 1.03 1.017. 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 


last year: -——-—Wheat-—_, flour, ———Corn———. 
Western Atlantic Atlantic Western Atlantic 
Receipts Exports Exports Receipts Exports 
een 922,000 216,000 8,000 PR a ee 
Saturday ........ 1,090,000 335,000 6,000 1,126,000 
Monday ......... 1,727,000 285,000 8,000 en 
CN 6 os ace inna. w 803,000 395,000 19,000 ik  —e 
Wednesday ...... 927,000 549,000 1,000 1,8% 20, _ re ee 
PRUVOERy . cscs 1,083,000 8,000 7,000 (oye | 








49,000 8,391,000 
125,000 11,775,000 


6,552,000 1,788,000 
8,490,000 2,914,000 


RE. 4:0:6:0 4's-0:0 


eo a. | a 520,000 





. ° e ° 
Comparison of Car Loadings 

Penance xS of revenue freight for the week ended November 30 

totaled 837,107 cars, the American Railway Association an 
nounced, a decrease of 113,173 cars from the total for the previous 
week, owing to the observance of Thanksgiving Day. Decreases were 
reported in all commodities except coke. The total for the week ended 
November 230 was also a reduction of 63,449 cars from that for 
the same week last year. 

“But in making this comparison,” said the association, ‘“considera- 
tion must be given to the fact that the same week two years ago did 
not contain a holiday, Thanksgiving Day having fallen in the previous 





week.”’ The car loadings in detail were: 

Ch. Fr. 

Week Ending Ch. Fr. Week 

Nov. 30 Prv. Week 1928 
Miscellaneous freight.............. —46,506 —33,339 
SUD i sg taia's basse seid oaecre —11,471 + 1,417 
Grain, grain products............. — 1,062 —14,893 
Livestoc 25,765 — 4,052 a4. 142 
Merchandise lese than carlots 219949 —37,852 — 6,220 
Forest products 48,589 — 6,207 — 9,859 
OSG eae 9,438 — 6,306 1,745 


ae 1,048 





Coke ccccccs 11,258 + 283 





REACTIONARY TREND IN STOCKS 
Early Marking Up of Prices 
General and Sharp Declines 


Followed by 


“ 


ale Exchange developments presented a confused situ. 

ation this week, and prices followed a correspon lingly 
uncertain course as favorable and unfavorable incidents 
came to light. Perhaps the most significant of the occur. 
rences was the further reduction on Thursday of the Bank 
of England discount rate from 5% to 5 per cent., and the 
concurrent announcement of heavy gold shipments from this 
market to London. With foreign exchanges showing pro- 
nounced strength most of the week, gold losses by this market 
became a foregone conclusion. The possibilities inherent in 
this development were suddenly brought home to the finan- 
cial community by the arrangement for shipment of a single 
lot of $11,000,000 gold to London, and the likelihood of a 
heavy additional outward flow, not only to London but to 
France, Sweden and other markets, as well. That brings 
forcibly to light the profound change in the international 
financial alignment occasioned by the stock market crash in 
New York during October and November. Release of the 
immense amount of European money that was attracted to 
this market earlier in the year by high money rates now 
appears to be finding its natural sequel in far-reaching re- 
arrangements of the markets. 

Although it is everywhere conceded that the United States 
can well afford to lose a part of its large stock of gold, ex- 
tensive shipments may mean higher money rates here than 
have prevailed for the last three weeks. That consideration 
brought a sharp downturn of share prices on Thursday. 
Earlier sessions of the week were characterized by the mark- 
ing up of prices of a few prominent issues, which gave tone 
to the whole market. United States Steel common was 
selected on Monday to lead the advance, but after a rise of 
more than 6 points offerings of this issue proved too heavy 
and a quick recession of 10 points followed. Liquidation in 
Steel gradually extended to other parts of the list, and the 
market, as a whole, lost ground. Trading was exceedingly 
active, however, with more than 5,000,000 shares turned over. 
The two following sessions showed a much-reduced volume, 
but still rather heavy in the trading total. Groups were 
marked upward and downward more vigorously than in pre- 
ceding weeks. Concentration of the trading in the favorite 
speculative vehicles of the recent bull market indicated that 
the dealings were engineered largely by professional traders. 

Uncertainty also developed this week in the dealings in 
listed bonds. After an almost uninterrupted rise of three 
weeks, prices of fixed-income securities hesitated and dipped 
slightly. The recessions were unimportant, compared with 
the previous upswing, but they indicated that here, also, 
there was more disposition to take stock of the changed 
position of international markets, and to await developments. 

The daily average closing quotations of sixty railroad, 
ten industrial and five traction and gas stocks are appended: 

Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
110.29 110.40 110.48 110.75 108.86 4107.94 
Industrial ..... ‘29 193.82 192.72 192.68 191.78 189.90 189.85 
ias & Traction. 151.40 159.65 160.10 158.15 159.30 159.25 156.9 

Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 

Week Ending 7—Stocks———Shares—, o——Bonds 


Railroad 











Dec. 13, 1929 This Week Last Year This Week Last Year 
Saturday 3,002,600 3, 749,900 $6,740,000 $5,328,000 
Monday 5,018,100 5,$ 15,609,000 10,474,000 
Tuesday .. 3,647,500 13:77 9,200,000 
Wednesday 3,897,300 8,608,000 
rhursday 4,504,900 8,673,000 
GEM aed arcsoeekwewnss 4,250,000 7,715,000 

TOTAL osc cc eddce ccd scc eee eee Be lelzee SB. ...cccees $49,998,000 





Decline in Tobacco Receipts.— Receipts of Maryland leat 
tobacco at Baltimore this week declined to 52 hogsheads, against 
sales of 71 hogsheads. Prices held firm for all grades of old tobacco 
as well as for new ground leaves, of which 215 hogsheads have ar 
rived to date. Wholésale distributors of tobacco products are but 
moderately concerned over renewed retail price-cutting, but there 
seems to be no indication that the recently increased wholesale prices 
will again be cut. 





International Proprietaries, Inc., declared an extra dividend of 


10c. on its Class A stock. 
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December 14, 1929 


GENERAL BUSINESS GONDITIONS 





(Continued from page 7) 


Export sales of wheat reached 500,000 bushels during the 
week, all parcel-lots for shipment to the United Kingdom. 
Further business was halted by the advance in ocean freight 
rates. Farmers were free sellers on days when prices moved 
upward. New business in the export flour market, particu- 
larly with China, was blocked by higher asking prices, re- 
sulting from the wheat advance. Cleaning up of old orders 
brought flour exports in November up to 104,496 barrels, as 
compared with 36,546 barrels shipped in the same month 
last year. Wheat exports last month were 1,025,297 bushels, 
against 2,082,923 bushels a year ago. 


SEATTLE.—The volume of building construction locally 
for which permits were issued in November totaled $1,245,- 
950, against $1,436,075 for the like month of 1928. The 
same months for 1927 and 1926 show totals more than 
$3,000,000 each, but aside from these exceptions the Novem- 
ber volume is about in line with that of recent previous 
years. The outlook for building construction for 1930 fore- 
shadows an increase over the 1929 record. 

Seattle bank clearings totaled $207,551,511 during Novem- 
ber, compared with $205,809,636 in November, 1928, and 
despite a recent merger including three prominent members 
of the Clearing House Association. Total clearings for 
eleven months are $2,474,690,414, against $2,324,045,100 for 
the corresponding period of 1928. Unemployment in the 
common labor field is slightly higher than at this season a 
year ago. The closing down of lumber mills for the holiday 
season is largely responsible; also it is the seasonal close- 
down for logging. Work along the waterfront is dull. 


Dominion of Canada 


MONTREAL.—The general business situation has been 
without special feature during the week. Seasonal tempera- 
tures and a substantial snowfall have created a good demand 
for sweaters, outdoor sporting equipment, and kindred items, 
and in the staple lines of wearing apparel volume of sales 
is well up to normal. Christmas buying has been receiving 
prior attention from shoppers, and retailers report increas- 
ing movement, particularly in moderately-priced lines, with 
aggregate sales well up to expectations. 

Wholesale distribution of dry goods has been maintained 
at a good level, orders to hand are principally for immediate 
requirements, Spring business offering being, as yet, re- 
stricted. In the grocery trade, jobbers report a steady sea- 
sonal distribution, with no noteworthy price variations, and 
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a freer movement noted in fancy lines. Trade in wholesale 
hardware is generally good, and there continues to be a fair 
demand for paints and varnishes. 


QUEBEC.—The frigid weather which has prevailed for 
the past week has had a beneficial effect on retail buying, 
enabling dealers to liquidate stocks of seasonable merchan- 
dise, and sales generally are reported up to the average for 
the period. Clothing and dry goods jobbers report moderate 
orders coming in for Spring delivery, but conditions, on the 
whole, are quiet, and many houses are engaged at this time 
on inventories. 








The Equitable Mortgage and Title Guaranty The American Home Products Company de THE NECESSITY OF 
Company declared an extra dividend of $2.50. | clared a monthly dividend of 35¢. on common 
The City Bank and Trust Company of Hart- stock, placing it on a $4.20 annual basis, CREDIT INSURANCE 
ford declared an extra dividend of 50:. on its | against $3.60 previously paid. 
$25 par stock. The International Business Machines Com ¢ Credit Insurance begins when your 
- pany declared a quarterly dividend of $1.50, | Fire Insurance stops—when your mer- 
FRANK G. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. placing the common stock on a $6 annual | ehandise has left the protection of your 
basis, against $5 previously paid, and a stock four walle and ie ¢ din 
GIBSON & WESSON, Inc. dividend of 5 per cent. a, er 
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In All Branches 





110 William Street. - NEW YORK 


BARROW, WADE, GUTHRIE & CO. 


ACCOUNTANTS AND AUDITORS 
Equitable Bldg. and Chanin Bldg. 
NEW YORK CITY 





Branches 
Boston Detroit St. Louis 
Chicago Los Angeles San Francisco 
Cleveland Seattle 
Dallas Philadelphia Utica 
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Montreal and Toronto, Canada 
Mexico City, Mexico 
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DIVIDEND NOTICES © 





INSPIRATION CONSOLIDATED COPPER CO. 
25 Broadway, New York, N. Y. 


The Directors have this day declared a 
dividend of $1.00 per share, payable January 
6, 1930, to stockholders of record at the close 
of business December 19, 1929. 


J. W. ALLEN, Treasurer 
November 29, 1929. 





GREENE CANANEA COPPER CO. 
25 Broadway, New York, N. Y. 


The Directors have this day declared a 
dividend of $2.00 per share, on the shares of 
the par value of $100.00, payable January 6, 
1930, to stockholders of record at the close of 
business December 12, 1929. 


J. W. ALLEN, Treasurer 
November 29, 1929. 





@_ Our new Simplified Protective Policy 
is clearly understandable. It insures all 
outstanding accounts against abnormal 
The terms are liberal—yet the 


cost is moderate. 


losses. 


@_ You can’t afford not to carry Credit 
Insurance. 


Write us 


The American Credit-Indemnity Co. 
of New York 
100 5th Avenue, New York City 
511 Locust St., St. Louis 
All Principal Cities 
J. F. McPADDEN, President 
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Me | NCREASING FOREIGN SALES 


through Personal Contact * * 
_—— 


By interviewing dealers and agents; 


By individual lists; 
By aiding travelers to secure interviews with the right 
people; and in every other reasonable and ethical way. 


These are the outstanding features of the Service which 
every advertiser in Dun’s INTERNATIONAL REVIEW enjoys. 
It is supplemental to Review Publicity, which will carry 
your message to the best foreign buyers in your line and 
will introduce you to them through a journal which they 
read because it interests them and to which they respond 
through confidence in its eighty-eight-year-old publishers. 


We shall be glad to tell you how easily you can use this 
great foreign sales builder. If you will fill in and return 
the attached coupon and send us some of your printed 
matter, we will, without obligation, analyze your pos- 
sibilities and point the way to bigger foreign sales. 


DUN’S INTERNATIONAL REVIEW 
Published by R. G. DUN & CO. 
290 Broadway New York City 








Sample of (ENGLISH EDITION 
DUN’S ) SPANISH “ 
INTERNATIONAL | FRENCH “ 
REVIEW |_PORTUGUESE “ 





Statement showing distribution of “Review” 
Advertising Rate Card (1 

Analysis of publicity and service including codpera- 
tion of 91 foreign offices —) 


Please give your opinion as to the export possibili- 
ties for our products, as follows:— 


City and State 


Attention of 








